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“W w«^aiip#a*:T 0 

fttt^KifciaAftH^lBlEtSPfjriiPBrlEWitifft. ¥£±, ft 

-RMiftm®&$mmfimm&, -*3" **, 

0rW. SPAWNS^***^-* 
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&#A)IMflttttWtt«'*j5if|5]« 0 BSlIlifSfiili'Hfc, &#?!?» 
“J8#l” H “tf” #RWflfc£, 3tt^*W*fc£a:##*fc«o 
2 . “8#i" 

S&IPStfttSA##?,, g 
t&»-5&#lfiSlr^a o ftSJSiH, 

(l) 

a “amts", mmpfrvm, mnT&mimnmMM 

*«„ o) *&#**¥* 

x . iura^^ifffl^amftiRwaifcw^iS, mas*# 

#rftfnft*H*##ri£, “*4^” 

“w w«*, ¥ 

^-t. *&# 

*«»»»«*##. §m, (ma»«) a, ## 

rt##rs.#H*, m “$ajitt»3taMii-#ffi'’ 
ifffi»ikWW#(igffi3c,2002)««fl;g 

'HiWiSi&Wc Sife^^^aMfH¥aiii!^a5Ii^^»-iR£>¥ 0 


<£»*>. 
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3. 

(&$kmvki&£. 

w^rfti£««ll±, “SFftHjr ffltftMS. ASdfrttftftWfttt 
!pmmmmm, xmm&w-m-. -urnt&*&*&.-, &&& 

“SR” “SR”, SfMKIB#iftft@, A&RSff^R 

Bt#1Ulo %--J?m, m,4iim&9t¥#M3lA*&2., 
SR®A#R$«WA^i&XT£$&#£BiJiKE “±W ffi 

*b£«, m 

ik, fiJm^-ftiRilte), ffiJi£fl^0m®lto&S-0r*¥8)* 
&£l*Tfg£«5 D ®*. 

'J>0 tts, -#«8m#£WA*lia*«£®£l&fnaifc*J8c, 
iftAf-saai^^io $&±, a <20 t*ew£#r^M> - 
^ (**$*3, 2000) jff?uwiooi'aa+, sasj-^^s 

£4&M±, BPIilSik 

i*LSW^KiSftia*ttJiLSWm«iR 0 W*^Mfe«±®#tj&£& 

SSRrr^^fflik^Stm^KiRRft*. & fit ft 

«ifcfi-#*rawa«, ffifBiiasiiftitw^w^sa*«R#w 
£*, MSS^KM^o Sift, ft*«J9rft*W-«ft*4Mfr^ 
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tt»wa#i#Bna^#i±AWi£jE, 

&, mat, 

ttffittfllfTjfefltSJBli, £'»*,BJSffl ; Ftt$JLfT£M 0 Tp^± 

Eb^SSWfp^Rttffl^BWaifc^iSSa 

#3i^aife±6<if§fSft, imm, -gc& ; 

=»$a. ms* 

(John J.Muiphy, 

1986)o 

Sift, 

^isjH*±i*fiar^wffss#. 

S£< *M*ftfq#JSIIrtt, S^^S'&^aiSifeWltttifeW^rfe 
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(apt. capm^) 

Sife, *Wi>ri6a®2EttttWJft®o 

2. 

m#»»^^ife«ft*s»H!fewa- 0 NFSMJi^TBUHftjfea 
-«<C'I^H, a*WW 3 fc«li«##*SX®: 0 *jfc, M&-& 
fcW5*htt#£*IfB£:KMa&L&flr^l |fg»AW-^*^:» s 

3. a&aawttttgar^wattfM 

»£fc*sts*rwj(. & 

aw, S?fl[£*£«A:l£tf&iRW:fr«i&,> 

Kw.&fr¥fttt»±#&stt£ife*aew&&raffi, 
Jw-ta^, wwafc$£^awaifc 

mm%, rant*s&ffl^w#»a^a*irjt 0 

w^ife. 

iSL, a#^itt*^ifc4tT^»r^«#S#WJ4g4 I Q 

5. ®aa**raft^w 5 f?i!* ‘w ie« 

*^BSHr®AnIs?aifeWSfiES|!^. & 

sai?£- 0 
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e. 

S-^±«l£^W + , 9»*^±*Wgar# (5K 

&SF^9> -JFJ&WAt^WHkfeo 

aw#, awrar 

ffift, «&£MBJ5t£ lOO^^W^it, »±«#W 

fc£#*1ffSttifc8T&-j6: *f«*&9F#, £,0JS81r^ ft 

a-j^^seisar^wss^-^msB^: wism*7F±* 

iSflf# (fcJSE#itfgKliflP&gar#tf£) 

«, fl5#*£**ifjGi, aftfl-xttt. 

A£- (a-lSiHifr*®). 






tt-xtfci&Tir 

#-u m&mmmmm 
%wmm 

a- (^jK-e. ESi 

Jtfr, 2000) (Sij-9T*iS#;FJaW¥—4*tfc 

M£iip*ffi—#■$#**« seu-— afcftjiirw-iftisit— 

vs9, n-%mmj±m 

Wifc±SI£fc*£J* + ttSgi3, ftSffia, 
sjfljjt-^attwsiitt-, ft 

j®*tt£W¥»*g 0 

M, iEin^as, mJB.Wr^M#SEJ9f»m», 

apraww. 



SZC SWSjff¥G575.i£tiiefi 
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A&BttW*Rttffi#«»A43ttffl-£tlFN«»iUfU:, 

#r*± 0 m%±, 

£iR c 

«»*«*&»**£»**«*«« (»**. 

i£&&, 1993) 

ftm*. mat, mn 

ftfcRi&RKRRAMRWWttfcA, fi*. 

c«»£»iir#±KttsSf#w&RraE-!3*-f 

fwu aa»im§.*M 

R-frfcA, *«££3»tttt;fttiEAifc&Rft#lffi > 
jRWfiarAt6»lil*'aic 

3. £»«»#«$*, 

WfcJRRrfrttWttK*#*! “A't," ft#, StCfftWASW 
WR3m*, RftffA^ttRRl«tt£Riift£$ a Ama® 
RSfRikWWHJtft^. ffij& 

sttMtfHffrRiasRwa:®,, h*. 3tt«*tts«wtfF^S: 

***&»*«# 

m%m&W5l *#jR#*R*RR. 

4. &£i&-5£tttt 
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£&Vs&%gLWft&W&iM, SJfc^ingarA 

asa^irAWftatt^iqiaai^^garSft+ftasw#. a*ft 
ifc$r»fSjagarafflw®s^fl6fir#Kim^$s, 

kshmms*. ti«2**#ti»z*. 

fit-ifeiiaiTSSiiWMiswttai., 

-. SSlFA&iifflttBJSttHRtt 

*&±., ^atTFtsf^xaiffias 
j&##ffl]®SM^5riB»o is.^Tm^m^-^m 
WjErft, *r-+9!8l«#j£i&iiK'gWo Silt, 

“atr hp : 

attj&ftXft*swff■&■ seu mm ®, rnttfsiw^ seu 

#tT*. 

#a«jftga=¥ws^fflSJig»Aw^^iR. ^^s,@, 
ffi^WS*tt»AHi^iRtgAW«PRft, &SFA*bJW**£ 
j^wjbisjS. &-%j^thnmLS.^9t^±x^s,&mm±SLa 

Wfttir (&3I6^&3E, 1995), #g£«r*t*9l£ti-Jmi 


D SEU ( The Subjective Expected Utility ) .* Bff ± JB M SHft ffi , if- £ ¥ ft fil 
( 1993)c 
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mmrni&w-, mx 

aur****-^ ($-ti^is) tuna, xm&n 

^Mfttxa±»r 

&$ sa^ssAw^iRtt, 
»l»£ : fA2Slt£ft*»3ifc, S-Sfe**S±T 2002 

(Kahneman, D.) $«n#ttfl*giJF#, 3 

tt£catt4Mg%fii£ftJtRi£ 

ST£®sM£i»a§fMfta« 

-^-w^amsas, &K& 

Wft&S+^riBttttH*, jfiKfRT#^JiXt±|?H*^±®^S 


m , t-jf&g.%3Mm, ns.&m 

*£&„ sgflrtt3&+, m# 

m, »*±, 

gsmeimftw, 

«3$* 0 ®&m;m, 
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SttSSf* 


§IAT&tfflHj£ffijltt, £fflaa#J»tfgfrW£ttft-a!WW 

&%wmz 

9L«0rtt*, 

#ni «* 3 aj», aft^-aiawififtjaEM^rtiassFflia 

#*, sw^r «**«*, w&agEMrattitfli, &#rAmmm 

Tftm, 

IMtaSfll*, *£lEaintt, r®JS&f)->MitJJi, ffi##S£Js 
ftffaajKix.aftxta^Bsar^was^s^att^g 

teJHt*fc,M2otltse«)¥ft*8l70 

aj»«,ias:fl6A*aife-%»^#ff»“«fiiE’’»Htt 0 

*=U »fiSF»S£ffi§«*5^3£i& 

*sw±##r, A^assFaawa&tt, 

gHSUWilft&^rffo HjJfcffcfmft (ffifift, 1997), 




nr* 


23 


£H*r, tft, 

&&, mm f^semw, pi 

WtegSilA&tfIBattttiEo 3ftgflr#««;0t£, *tttt 
M, ^4- 

#. '»*#£#« 

w?*#, #nsi&j?*r«& “West 

SflrlTirFitjaUtti 

ffl, -a**®#" (**#aa«saeawffi»), 

&-£#£ 20 ttt^B 40 60 

3l», 

a jit. # 

(*«)«5t* 

RI. M&3£-WIBtt«Jit*r2g£K2*JS, teXfc*0£«FA 

w^fliasttw^ifeo 

«#]&* (ffiJfc#. 3T&SE, 1997), g&&$r$m&3gm 
*att^rlfeifea£A«iPT WWtiE: 

i. s»Hfrwaa*aiiji»iiE«aiB#0s*a 

utasfis8ir*ttiTi^»wwaa«A#*a 
staiaw. wfflfiW**s^0i*flST»*a***«sw (« 
imw Mn*#), 
tllfe. Hit, 

t&mmm a mi^ *»#«-, 

MS” a#S9^ffi«g, Sa^TOffiWfSo 
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m&m 


ft, 

2. s^^flFWjswgariffw^isatt, 

w^^w^aaws^o 

***«+, 

M. aHas^fiiEifei ^#£±#* 51 ;, 

mft “#«RliHS¥” 

#t. m“ ttsitt#” W4ttieftiife^&ife e 
tfc#*&£fr*ato&te*&8rtt*?s:5jfe&, i^^+aiwj^se 
ws^#**flit6^r^HW^wip^isiwairikttWo 

m, w^Katfeft#»^ae„ 

5 . s^ifciSK^wsiSMwaaMa*, jm^wajs 

ffi. STStttfcWgftaifcl&SMgiftAiURWIlfiifng&W 



$zt 
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^^tt^saf^anmajawK^ft^asr, vum&m 

afTSw. 

n=3 

ata, m%&&m msflMji-^acWffastjfeEssi' 

(n&u, 1994 b), 

WftE, xta*«fffi«»A^1FfJISa:K#lfiflF^1£ifeW«rao 

AURStfl^ttaS*, *ftnr^*WA#-^iRftW36A#-^ 

#A#5a«a^«&#*w3s, 

isa^, 1995 ), w£*gt»±sE#ij£ 

aamttw#-5*-ibiiase# 
xt^^aaw^ttsw, m»a!Wgir5M#fTif«A«a^H 
(«sn^a»^« “»«rr), 

xz-* #e#*3iisa«)ifiJitafeW3ri£¥ 

is, iitra-( 5 i*«i*ftifc^*ra 0 mm, 

4H'AMaffi^»^ffrftW««W.«#Wfl6?PR (JUSA*), 
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BBjJt, 

*-^*aw^jcftf(Hii6tt 0 

tt, "££-g «£ ft H ft ffl*f £#)«£:& (*®. »$#, 1995) = 
1948¥. KaH Iaahley ft T##r, &tfj$ft$ft* 

1986 ^ , RumeLhart fil McClelland 

(pdp) &5^*, #PDPft7«£®iM& 

*£„ », *3# (1995) + * 

(mpdp) M«ftT&#*ffl#j»i£*n^rr c 

1. 

m&o a# 

WHS, ^N««K#ffi«HWma»AT. 

it£»aaij££ffiE«j8K B %tik*. 

»ff, (1995) AA, *N>sS#fr£tt£J'l'&£&« 

**£??#:£. AUiHfcifcfc*#, £ttttfi*ftgii7aK«g 

», iP4.'eic^®a«eaj«ffiM-^Ett»?fc 0 ms, 

BMSltt'f'atfU iSMWSaj, ttg*gtW:&ftl£*jsfT#5fct 
it«a»4iHrA, 






27 


Jsa«*T -± 0 

Hflfr, popisftMft»iqiiii!6*»a«4tt#. kxmm*3 

ffi. sp^^iS:#^Titaffi^Wft*attWifli « 0 

astir* it, #pr*«AS-ig 

scftWtE*, tfiifcaiiftwwrjSiJi: xt^ftesn 

WIWnffiRWteAtlASftig. 
ftffiNM, ^50fflS*ffl«^SSEU o 

ifeBrwaa^ttit^w^attsyr^ 

&^t£^t> 0 Sitt, 

im, &Axwm, $&&&. 

(^*a#-i$# f 2001), &awE ft, % 

its, t:flBT«fflSlfc±^l 8 #an#^#aJEWIBlJS ® 6 

%'{mnmtn mmtmm, WM*A®a«iR»ji s- 
:i«ffl£««a*JB.iM6* <w#£w»»*f5t tnm%) n% 
#wawsMf5a*s#, ftfsftmtxam#, #i$n*j-)&M 


a se»w. »a* (ms) mska, ftwss£fc±-«urfi3*##?74iajfrs 
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M. Sft 

w$m ^Rtt.tSfoxMs^jiiS:^. mm 

“M««r 
W®, 

2. 5£lSJI& 

MstwjBiSrtrbU:, 

Kxt£j£ft 0 M.8*|6|«ft«i5i:fr®*, Sgfc^tPJi “1W. 
“at” MSL&lo 

sum--^A#5*tttojgf£«)»**, *#ft-'Mtf|S|± 

3S*$t'fr*®«*|fd: *-, &/i = U f , *6/, /*«*! 
Jlr&*#*-£, a 2 «,, 

03 « 2 m a,, oujWftjRftittTiifiBettiBW * 
-7&S 

flB£dj#*#&»flm#i, 'esrttAsu-^^^ 

MU**, 

ik^A±M, 

(half-blinded)o »X, *t*|f*StttiR&*#XmAWfc*fif 

RKffiiftft»iSi££«ft#l, iffiia£#£«tt«mjS,, Hjft&7 
tt^S!M«fi1*® <&#£S*ifta!!ft-i3*r) Zft, ftJtfiflft 


a HSli#£ttrii£±, 




jsz* 
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smu«^ja*a 

BP*5fl&AM#nft, *&£)« 
nrwfflif*gaF^*fta^3E^w®fjE e mg. &£]« 
m»£#M#fTiS»iTff]tr, S*m&£«ffiStt£Wife#$£ 
±#*«aw^«, tkmm&i “Jitf" sE^muMW^} “^#^c 

£" (Afttlfc, 2003; 5S^B¥, 2001). 

A. &Hti|f«n»«lr^Af»1E 

as-, 05 %vmnm&)£jtikw 
mftmmc m=, mm, 

®B*-gt# 0 %m, mzm 

stnr. sissfl&itttjrftiHKftw 

551. (hot money). StfSit. Sfi^hfflrf] 

h.wa? 

Jf. ft^flmM&£»*fc7cARffiW&St 0 
mttffli£##SiJI§-'Mtr«, xt^ttiStfjfidEajSlWtt*. 

(#JEIS+-*) a MS^S 
±«, ifo 

*£, &*rU**ft1#i|, SIMWiftWfctt, HM^ 
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Sttfiift* 


^SRttwnTitdjo x-*s 


0. 

(*star an 

±m, (BPS 

XWZE&iatfjMtftfif!] (BP8#L#ii**tt>, 

* 1 , *«¥> «££, 2ooo) 0 


seal* mmmmmm 

ffiffissttftjnusrfew 

m\mmvr®Mi£s®vk%fc a 

ttaais*s* D 

£±2Stg&^*, ft*£JSifcSffl»att*i&£tf&arAto 



#zs 
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E&T&iite, mtmtjf 
fttfc*aiR#* + Mg;*;jS*, -#&9F^SE (Jt**F£*&g 

}f&i£ 0 #-. ®4-t, #•$#*»*« 

MS (Von Neumann and Morgenstem, 1950) lESM.'i^'^W/L't''^ 
SfeffiJUife (SEU) 0 PST^ffl^Kifr# (Arrow and Debreu) 

»ASJEfclfcJ|lfi3lt«rtsa8iK 

^»*ws:^ww^#awg9F«jfe, 

iiftSft. %-, rti#w 

±«S9F^Sttt.* ( Stt/51IB5f2E# 

T, BP«IC3ElSlf#4a#jW#W^att, teffinrWffcSafatt 

xib#££&m£<, 

Sttfif#, 2«#«rW#jfe, J.£W&, IS 
** “ffi#" («#tt “S£#T), 

“*^p&j»jM7ifiia” (<&#hsa> a&$. m 2 ), 

jsriassu&^j** “iM^asr weft^acMsfeau 

3e»g9F^« 

±«" A#ii«3f6ai*.«ai. “« 
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mm , 20JH:&l*&9F^W*&tf» 
£-£2ctH:£90#tt4 I Mi$)lE#«Jg;m; 

®&BAmi»rir«iaiits&, $&*r£S££g8f«m*8t;fe; 
s^®a^AJttw»«W8-:3»iii$wmaKM*fts6i«. ft 

#®, 2001). 5143 1455 fo, 

^±^i££?r#jgj3tfi<I®i£, ±§£N 

#ft 

fam?EN@)o Mgflr^W “P5*4s" fc#ft*raft*l§]#SS 

mm®-. cap 

im ) ; cspn&mk sr 

inlllfl^Ilt, 

_t-m, 

Wil-IMUR. 

wnt. iEi&jittagSF^swagsF^BSia^:. 




iz* 
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m, Hjtt®a®M^f!feM®2f&, #*j«MJJnX3.#ai®a*o 

®4»rp«»rstt**i^satnTffi« 0 r* 

m “st/FA" ip#&<j*a “ft&ur, «#g»Ai»H!fe&a^ 
«»iiaBi&»rjr*M*ffft'K ssjis^, 

(insEUfllS), TO^MSEiiJ-^TGfliftitSM 

wm, @ift, tmnwm ( 199 s} 
a#w*^, m*#iBi«3ESfftT» 

3fctt#fc»Sik#Jitf«£#ifc3ri£lfcW 
(WSn2Qt££W*t#?;fj#W#ifc) 0 fii£2f?£Mifc±®*l$r 
»fcW£tt±W*#rjft& ( tt«*iB£«AraiRW, 
aigi&mifcftjswiGi&i. ®mwgnm%m, 3«jr±w 

®S(0 a filWffilfti, m 
Win. mm\'ls 

£», (toeftSIL 

***« mwa**) M*^3i^a5o m, iomie#-^ 
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&&mmvk mm *&, “¥M\ m * 

±«sar^#jftja-» K®?tr 0 sat, -'r-mm 

tt>rfeiP^fe^r*cJsfflw**xta, aR*»rt&jftftja* ••$■# 

»m#ttT"¥irS"(*)ii»tsifSEthairStS^«,5(tffi ; f^#it 

««#i#^nri8fflawflf«^te^sia®wsajWi£® 3 

^ajjASPTM 

&«+*H9j£, 

^aift^SRSR±^# 0 mm 

8%'pm$mfro nsa»i»^^«fflR«ie^»Hw*ifcjyi 
a^^^* 1994 ^R^rjE*WHtR, £-**; 
4kJm£W£flf#*4JiiS, 

-sf^gr, ©aa«w*fti4aaiitA 

mvLM&m, “$z$k" »s*ifcBgB&i*T*Te *7^#* 


*tt«i**uf**rig<s« ma 




mzt fi«S?f¥B5^2i£*«ll 
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MiMfcfraH&WfcK#, #9F«fc:jrftW*fc»£J*rStt3tta 
*.r#£Wib)«, »tiTi5o MigTtmw##?, ^BtT mmMg 
%vc® as, mis 

S&&M “H#” —-fcBStt, 

Slit, &tt&»#MW3fe*rj3jifc£S££tI 
*:§:#2rftfco &-#$*&&*& 

W*nT;Uu 

bhilm 

Aft#*-Bj*JlM|jS, Hit, 
ft£M&M$IijE 0 

ft, mat, 

a®, &mm 


*. ««m®*s-gjf:B, MWffisas-i-ffis-KMwro, #«sw±a#« 
SMffilRM. f44n*rB-ftt£fc|«5C, *rp + «$M«S^o 
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ttVlgft* 


til 

^fl^±#&*«#&3£frir£c Sit, 3#&BnfJ*ft#LSf3(r 
feis«ja»5i?f&«6rptt«iiCiR»iw-tt«riirx*, #-%&ftx* 
fEBMfrj&aifcWIJlr,, 

¥) i969 ¥w*MSffjafcg$F#£, 

£»£*#fefcaS£^*K«#JR 0 «IMfc±«itafc*££ 

femmmmmft#;, sa?¥ 

±Mfl#*Wt6j£S«WJKj£S*, #£ffi®^¥Hfc£7«ifi!to 
SMiJSit, WMX3PM7#&Sf£tt 

«5JSS$Wjiett1B®Si:*ft*»i6^Wttm, 

ifeto£ffl±EiSJRfiMI£S®jS£ (fittft, **, 2002), U 

;M5*ASefn# 

ft#3tfjlfcft7-e««fl:«Xtt 0 

3. m-# Mmgjgm 

MU* (Jtfcff, 1994b; «I$, 1995d) 0 




gzs 
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a (Mm&m, {m&m), 

&&trM±.ti 9W*2£Mj*. BPfJ^iSSffifJ$iSS= biI#£{£ 

(in 2003 

£), (*P 2003 

m, KSfMs-ftj&fB*, sut^mm 

ftawawaiisiii, atbttat*w»fiEs#M^fSf#w*^a 
«> 5e*nw«*^ $ 

$3¥. ISJfSrWaMWIK®., &*£ 

rtiURE-'h**, *TteftS}£ttffifiWiSifc 0 ffiTfJftKHIM&ifc 

5&4 1 , MinsT 

*a-£*nf, ^aMmsw*$c 
aiw. -a^^^a^tt^ajsjiio m, 

w^fi«a±ffr#i»*«a3e 0 

AunfjEss^ffa-tt#ir^»wfis 

a». Silt, 

&fitfl.#iA.$il1IfciK$«I:ft (JEHE3#) C 

5. 

Orenft 1984^®^, “feM--#* flf W ffigT (#31 
SSfflTC, #Is, &«, 2000). 
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ftJt^ftfittr|j*ffl£+#£SyS3Sftffl 0 

-ga^iffear® Mfim, 

aa*f ^ 0 

*/ttAtt#LI6KW«H (JEJ&A*). BittfflSfc7AttH1ffg» 

&3fft£W “*BtlL&#” 

teMte#fcfctt£m&Sfrm&* (A-lfLS#*#, 

*r, 1994)o 

s-®WBfS!*^±aitMifettafifra, 

wa«mm«**fa*i)<rjfcM:iftgo 

Kllttc £«£Sli»WtBr*ntM¥%R-fc, WSn^te^St, 
looo^wgwH^afiifeRiftiiaRa! (t&iu m 
S*«tt<irtEf*BtfiUfli£¥-7*, 
rtr« 0 A^ft***#WsrtEf*N-»*-^^h»iEiRaE#* 
% a AU*SWJI#;±tt, TO*B*Rfc*»«ft&*RrtEr*W e 

®s= 


£ 4§»ii!(»ig»iR>K3tWW?: »5(l5tffi, W»> igSiRflUi^ 1-ffl&, rT4h 

3£. s.z, %%m. #». »*»tt#*is»^ii!c*«. 


sz* 
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JHMMB A. 





w#nrw^ast^PiM*tt 
m#., iSfi&amftw-^ssMSftttss., 
ftatt?n#«tfi!ifcffifltj£; Kagft^jjm&^afliSMi^ArW 
««> iUAte«$»teH^*iit, xta#iTp 

mmmmmmimfto 

sb-v 

#att#rjsu*ftjst£#o w (1993) &*, rxmm 
ttgffiHa**att$&&attW'kaag 0 RjaLW^afewi* 
fcmBft. &#S3&, fflUS, AMS, M, MM, MS, MS, 
mx. M*At^*Tasw^aae 0 -femw, 
m t^i), £tt£ftjg& 

mftM&o Marajatt^siswa 

flu, &#+#attH*«teJfjtii£«in, #a 

ttH* 



*=« A£ttSD5KX<*>B9*Bttfll 
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(irrational decision making) * tH — #ilft (Hi , 

(*¥. 1993; «#*. 1993), #a&ife*#A£*£ife*isar 

**??#&, STttrft«Ni8«& 0 fa*, am* (m-Kffi, 

1995d; fcfcffi, 1993, 1994b), 

«# (1996, ^55M) A£±«aft±MHt- 

**, a*##*®, &wife*»*n3n8tfc*«o 

an#*###? 

#«emfU£#ii§!£T, M#stt&A 
£*«*WKtt, a±frxt#»ilkiRas«^3t^ 
mtki #af4w*»ffc*«R-^^f4:ife«iiiiR*&**^ t * 

inattfflft* (lipfia, *fg, «*$) *rMj&A£ffi 

asr&MW (#*rffl «) 0 

®=U gft*S£M: ^£tfi£ 

6A*ifift^*±, a=fisjsift»jejcasw5)-ffajssr 

^s^fljAWJWBtftsaw^saisw 

ma«AOT®ica«w?(ifflr^TaRWffl 

(*^, 1993; n^m, 1993), 
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m&m 


±*E£Mtt e M*fiM#JSJitm-ffc«il*, 
«*£:fc*«asL usssifiiiWMfMKf, ■$;£* 
aiBM&a#aftW8#ffla&7jftMit:fco 

fij&, agas^aa 

^T^aihattwaa##^ m-L 2otttisiu*g$tW4 

itsfn 

7, 

-. 

1901 ¥. *S#5**. *»3*&*i*!c#*5?*(b.a.w. 
Russell,i90i)t6.4i r— 

^jRgtasiE^awwisan'jJi^t&aWo 9 %* £7 
#W, tU\% x^£x&)ji,m, HP*i*; $«, ^xex, it. 
mmm, ^ x %x$x, mxmsE 

#*, BcSXJeJ; 5.Z., %X E X, KU^JilE#*, MM 
77;tIE?!?*M*-£, SW XeJ, Witt, # 

&f 4 ^£±, *.«7 “PS 

*45" M^«A#W*5(I 0 ZermeloMm W 

$-7*£i££SiW41»&, fi-Ett A£&*«»«£8S® 
Mo SM, 

Affisassn 

4*£££l$-*N«, ^ffi*HJIJ&S*#MraS, MJiSaiMd 

*aMtt£itfcai*tH7ijciii--& (=£« 

in, 1994)o 



3SZ* 
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(KurtGode!) SiiT-tiS 

*&j£8t«7C£Jic £flfa-S'S'^Rifcl»-a«®j£ 

#*«*eefii5®wji^9Ew®a 0 w 

*E±i£*& + , 

*«®a^#inT«*ifc: -^te£ftifc«f&jSiRaw-8c 
tt, £*ifcrt»ii*BniEE « 0 

««fcjga»ji!iims* ap*«ai 

a g «*#&&&£<> 

^a»saj§A*sfi*±w-^Me*(E,fe**f®«^a 

##£#**»*«, Jt 
“&S£” itnMSMtf; 

«i 

jit, (« 

a a), (»#««). hsje-shk 

“^aaaM^aa", a±«w±a#*« 
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( K.J. Arrow, 1951) tldi ft£iSi» W-M$$lo ££ 
&*±£&Mi£ c f 3 , Condorcel^ife^ Bonlaffifeti^BJ, u &fL 
§mw jp^s, 

ft, Condometffvt-ig Boidalfifc!®? 

£3ftrttai*iia»*BiLt, ftjitg&iiiTS/tWE^o 

W^*ftfig)£gStilSI*/A3§ 
«:^4®Ait«JWiS#f5ia.h, iltfi&a 

tt«^aisws*o 

#3tf«#]£^fflR±iKi&aife, ia#3£tt 

^WW^^TSSSdKiflo 1972 ¥^M 

iiaJL 

s=u iM^attassnaffi: £Pra& 

-WSiaPS'i&fltft (Von Neu¬ 
mann and Morgenstem, 1944) (SEU—The 

Subjective Expected Utility) #J — Ife #J Sf 8 i£ )*JftS#J 

£ESftfg$.; (H.A. Simon) PS Sft Sift ft 

(Kahneman and Tversky, 1979) 




SE* A*tMQ£KX4>tt*flttfla 
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»#«*-#* (*his h. ®t, 

1989), 

#mm seu 

Mwn%ta, 

***”».. fitt,B#»*ii(UTWRatt»a5«A,fflw«t 

*aji8Jii2fc*#»f“»e”jf:««iitWKiSE 8 t m 

tune*. 

ft-tts, »«*&&»£«£**#«■«, mm 

tamufanm, m&, #«.#«&» 

aft, seu $38swmsttt, & 

ummm <$bish. b«, i9S9) mm%, s^psatt 

i. n%mm 

fc«£A£«stt*#**rRW, 
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BrtBifcRMo Silt, EWfi] 

2. 

«EMa»«i!, A£££tffcMs*iWttdiiEflii&*w* 

(David G. Myers, 1989), ijfcxig ±5*-W#^i±S , I«- 

-«««, a«taifeiftik 

Wag*, j6*«S¥Wf£ffl 0 

a#, A3s»-«*i@tt#agRrtt#^Ji±aiif«'ttM» 
Min. 

&±sitits!;»^ffl 0 h. mm 

d989) aa, 

»“#, xtMiooWflmjSrsswsaafi 1 

a*, #*«*«:**. 

3. SfiSMttHS! 

#^4Ti#i«f, 

jRaa+attw. $#, a#»aaft08ia«tti'«± 0 

£gar#»M#*, 

%>-&%'&%, Silt, §20ttt&50 
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(t* 3 ii£fffc, 1993), $q 

“#M»IaE\ “H**®", “IT 

**&” ms “wmM&ft'\ *«#*£", “k&jxmm 
*\ “£3¥&&’\ “winsr $, 
a, #*iifcasii±ftar^*gttr#«as*ate 0 ie^^s* 

#MH*A±-ai#!-S|!) (Richard Thaler) gffs: ±ES§f 

&$&*»#=> 

a^-^aiisisia, 

mi*-#, fi*siflr#tfciaEja*»aE!ftttfT*w^^*tt» 

2002# 10 JJ, 

*N^ft£gar*ww&B£ 

M, (fiSMT^lSfO *Pi&i**3IS±Si<££F#&<J 

a#, m%ik%, RHiTiMfinTm/Su (l) 20tftffi50^ftM 

9o*?KMM, xmmm 

( 2 ) mnmm&m¥tt±mgi®¥ 
mMXo (3) m 

ff* e 

ASP##, *«&»£, 

*«IWffi, S««E-*#aW1»»T, A£«l?r2&4sm£ti' 

\nnz%., ^mmuz 

(paui siovic), mr 
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ttflSSF* 


@ar^»«ffiwiEia*TiriB 0 ®ii£iidiw ^m^", 
“nmmnfe”. “Mum%" %&£%-%mmmM'm\T£m 
mmn, 

j^c &&, +M«#i«ri3t»r*aa**wtfcssa, 

tew, te#*A£B*WI!ftW 0 

lift. Mftfijpjffif, M*iRit««il|], KMgSKIIftiio 

tt3etfeftA#±ffisfl£jfi,«$ft*#waTBriBffls;]ttAitja 
M*»a:»»a,i987 ¥*sm!WmftJ&-^«#Wiftis 0 
*^a«i&aifcM*«i±, ii&xt Wa- 

ffi. JttBTMrtJ^ “XftKff” W«A»*|Sri!fc«.£s (E» 
A*) 


%m xmm&RM&m 
ftmmm 

, ins*. ff«. @Ife«*|sg& 


® fi-**tfcujfflj»«‘C'3i^£#afGi6 i959 ¥«[Ba»jfatfe*»#„ a 
^«n^^a*T«aa*. h6s*jsiist#«iB:*o 




1=* ASSyJD^)**ft>0$*ge@S 
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i. «#&&&*&. wh 

ft, Jtffif±flliS&Aift®?LiRi@iJ, &%m 

±*«cs 0 i&tg-^^asttw 


flMniUtSfc&o *rft#£SE, £#£?»*&, ftism&fi;® 

*tt«a»* 0 *fl-£#M5B? SMfllttttWfliM 
ti»^, 

i*lsfcAM&?T * 0 AAfr*tt*f*fc£i>r 

was#**®. 

*#*1IS5#tf*ll 

4. MttfrAAiEtfM “#±” && 
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m&m 


2003 ¥tyr^±«Wft^:* (P8&iK*«#*a*l!ifcSARS) 

HS^S^StrA 

W&tti, A£*im*-tt**£*IB«tt*)3b«, W*±I8-W 

*&&*: *a—w«fltt-&»«riiiffattmi¥T*flSi»it 0 

SARSW^*Slli^^A 0 

jw— wifejem, ws*a*Tttw«,ift» 

W3E3)«*C 

<m», m& 

ffi, 1997), wM-asatt, PlSattWjl&ftiEftatt, Tffi# 

MUlifeSf. 

1 . 

S#Lflr*^*#76ftffr«*tt, ««aw*aa»:±#^ 

#aajgft, Rjft&swr 

«r* <£**&*») m, 

&;£&&&, M, Wfiiaj6rifiite^Rtt»19jeWS*S^, ft 




jr=« AftUflgftXPfifsfifl* 


5) 


«£&®\ 

#ate*&#sjijta 0 fsm, a#im#j9faww u m*m&'’ 

(IHI, 1994) 

KS^]SS5;-o 

2 . a#L#>mattM&ifrjg* 

»€»wsj!aat^Maiia»^frKtttt 0 a^asttaitf 
xt^ismfrftaaMWaaptt 

&m “ aster. issa 

««±*i& -ssr. 

( 2 ) i«jnTm^Ri^tt 0 a»#««»^sa#tt]iinm#* 
attw-iB^, s*si*»T**;*Tm*H 1 i&. wjtoajui* 

-fe, Ma^-feM^^ttxtR/i'WTrttaaBir, itt§);H 
a. tf*#»*j*afc$*agf* 0 *HJWffm#^«oa4wa 
(&*+-*), 

(3) «sa»^aftff* 0 «ttm*fMS#attfr*ir£tt 
mm, 

aaj. 

(M#, 1994; John J.Murphy, 1986) ^4, 

WPffW^^^¥®nr^B@dinr 

(®x*aaa»i», aflgMt#* & 
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■‘F'^^b'v’ (stop-loss order) 0 

( 4 ) 

stfcSMW, nviw%sM£MM& "a 

sr ttaftXo «sjftmw«r&^*if^ 69 m-is, a-.^nsei# 

X%%&. Sit, ±**[f9«S£WS®-*Jl:fc*«# “&M 

tr a£T*FSK#efi 

1. 

&3f#E«afttt»st: ^sa^xtu+ansjitw^iB 

«T»fi»aitini, sttsjfcfjs^siEWifft, 

“W «Mf„ &xn*xisi, 

(iP John J.Muiphy, 1986), *£& 

&»»WA. aajR^attKJ(3^«ff« 

SM “*«$-*t36;&¥M*JLH#£Tsr (»?IST*. 1993) 

i^*-«i 0 «ifiM-a-jiijiSJi)it(ii#attftA*ft**a4>*t 

2 . att#w(B]satt»tt®iaw#ffl 

(i) ins^^-ta 0 »®fi8##jwft*ttAWKjffT*, 
-s5*8Ktttt£it«ffiWKR£tet#a;»#L«rtt&9f3(i 
isj, a 
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3 t*«at*^#*ii £ 0 sat 

ttw#saiw 0 

(3) ffiTJB&ffM&iMSL Km#W&»tt#W£fc:*:;*;Bfl£ 

w±A^«iaaa»^«, m 

(4) j*=£tttt«J!8 (MS, 1995), 

i. -efittattw^t 

its (fitness) 

temmimM&MM-miZi, fcStfaiRW^jftiRMKS 
ft* &auf£@ai«ftAife*JMi 

w&«+. 

imss&us&m**, a. 

mntt 

w. 

gijw^agftrogftc 
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Sift, 

*±a, “guss^r w-w? AU':@^±$, 

■£5 "tf§dsur mmtL, 1994) %&%£.&<, 

££ftfcTIftt*, 

Wo &&®%, Aut&sa&#m«fiE+¥wa*»E¥;fc'i 3 

<<±i®ifE#s> #msp, 1996 ; $ 

M#, 1997), 

“ie 

“#«" Sift, ttMttSMftHaji 

iftMo 

(i) sisfl-i&wajsiietea “**” sj&, m n, 

#*¥«Etz (Wtttt) uut«as«Wiflte (bp “±m n ), § 
ltTJJ,»&li*Tfr*tt-*a-$r4J[tt« ARCHES!, BP;t^£#fgT 
&#&& 2003)o a«, awaaMMttaaatt 

(2} (&#A|t#rir ) 0 

e. 

waMa^^a^fliHscaiwaas^satt, Hiftasf*## 
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3ES-9t^ (IHISSES-®*, 2001 ) 

»S**Hfc-&W*SE, (^££$) m«tt#£tt y i\AjsB:-it# 
ttatt#HSIE-o Bjft£ft«M***$li, &8M, ± 
4 L »#. #*##£***«„ 

#xn, H*A*^¥WAifl**33, *p»attfta^tt*e 

**»«, I®a»ftJllifttA, HIT S9MR«#*-liiWA*. 

*a±, »fr^attwaia^rjti^F»ttJiCH 0 

*£±, Hftw*#ifc«ra#*^!6&a#£«*±j ,E #HiE 

wt, itf&mm 

1992) m^7&-£o 

^ttRaJn^wlfcawsaji^rffit 
w, atts^fatfc 

fjwwsfc#^ 

se&#s& 

2 . m«ft#itt###ait 
attwa#****.*, 

69, 


antrtsife*, 
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8«lgft¥ 


IBffiEfciS, (?f 

1^-^^St, 1998), &mfrMX±tif}%m&Vr%lft5&B&VtVi 

s«ir # 0 fc&mnift, tt^ssw^, awit 

^filWIfW, (Afttt, 2003; 

Sfc^Bf, 2001 >c 

KMi“i«ftssFifcj9ristw “&sw & 

M" (ftBBtt. nmm, 2002), «mwtf#attjEte^ 5 io 






W£*#*aM«-Cfl5]JB;£- 0 S*K3le, *Sti^ Xit 
i7M^iW!t1SraM##r 0 J#W$S3fr#&Brfi*«B6#L 

*«s &m, xm^m 

-**mn*w*#, mmm 

P, Afl?FJ&*a#«*£*W£ft 0 1965 *M6l|H&^SES* 

(L.A.Zadeh) ft£T**I»*, tf 

Ttifi^ 0 1982 *tt*ft#SERtt£ (Z.Pawlak) jiftTfflM 

ife, M.d4-*A*»f^«ll3ettttJ(d-S!;*-*HRffi?r®f&, 

1RSK 

re&js 0 stir, -s*w 
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smm 


AXSSgL 

fcttfiE, tfeJi*&«*J 6 »£ii:ttfi®r 0 Jli;a:-o 

£3^»¥to*aiJiefcBii*si;#ji& h, **jgttM0F$E-Js 

sBsa#a»r^#igtt4:aiw-si^w^eo *£±, 

^®*£, #&#£#fcfei&-J3#lfej£tfcM^i& (SEtcIE, 1993), 

(in#'fk*nrate-^^flr35iife) 
M.«a#*ESIgSF^St, 

«»^*E»wa^ste#a»r (upi**) tmaaffift. tn%. 

ftHJRffi {Einstein) tfe-#J*# 

m«. 0f^rw^«®eiiswiiia*HtiBH»*3i^ai'e:«*i* («r 

3). j»M.S20lttfi30¥«;W*, 

itsy 20 tttss 70 

ie-&-a # 0 

(1995) i k%: &Am%W&±., 


HHS 
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»*» 1 'eitSTW#*»ifeW3ia{StJcjiHHi;¥«ffliWtt 

til 

safr£»*itt* 0 ^gi±tt»»*»}taffi*, *-;tis» 

ft. #=0cjSTfeife#i8rj>JJi2Ott«d7O^ft^fiW«»?^ o 

(jfcffi#. 1983; James Gleick, 1988) ftURUfe&j* 

*tt, 34#, 

£#f#»JMSlU JHjffffl-***, «#*«:, «#a;*J*ttlilJt» 

3brww»JEEaj«T*sE##tt-^^n##-: #stew#„ 

AMR-. F. **•&#, 2001; James Gleick, 1988): 

(l) til^*f*i£j!r 

«R® C **±, 2oise3o¥tt£«tt*?;*j#ii*«£*fp 

(SHIES?*#, Mit, 1993), ttfcXsMmfefrAttfc 
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14, 061)14, ftStt, 4>ttftJRa^, 

(I. Prigogine) WffittSttafc* , WflgHj 

&%n (h. «&nr, i99o) m 

titbit, $m##Kii-)fgs£MjcmT#m? (ffisraw) “g 
£ “gfW c 

^ttWMaPMf£fflW£S7cW£^, 

s^awas-s-tt, jattsaw^ajftffiiriiBaTaaiiw* 

M3&0£- (IMfcflE, fKM^, ffilSZf&, 1995) = 

20ttt^70¥f^t« (Eigen) T BW* 

Mito 

nm&, bp "mmw", 

*flFEiffiaHaaik»a«5F. £«fi{gftitfeg&ttai&, 

£i#Mflffl*Raio Rtf, ffes^fb “-.B-dcS" 

(once-forever) #lft|, %M W S4£ SI® 5? W i^ftaio 

K)mnm®%m%, 

(wmr&dfi) «*w*«#tw;£~ 0 

«iTM*aft (attorn) ft7*£tt«afttt*ffl£a«** 
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(1994) |5fitMiET^«gttfl9®*a^(gil, *t 

♦wa, jBMttaawffiteMa, 

TS^o 

i992-,mm^, 

GSM,2002), J£ + , STttttlEH, &flFft* + 0r#attM 

£*F*«f£*-'Hl : #cafcM*Sfc, ££M, *mm%m 
^g-'hJiEfcX, *Mf=M 

asjr^ajgttai^ a 
ttR8j*l»;t#Stfc»fgffi4£^X@&£143li£ (?^3Z, 
1995 ) o am, M£gflF#*iS 

(1995) »ffl, 

#sTii*M^atswx^ 0 ^aswuffiaift, 

fffittaife. 20 1&SEM, 

(Knight, Frank H., 1921) ifcftitJlJ T&Vr * ftM c 

4fllK#7HI& (risk) mxm%& (uncertainty)®, ffi# 

jE*tt#JMJ5«Uft^ll#fiSFA#* (8«() mm, K^XSllft 

«E*li£tt;i*fe*etfrA#**lJSi 0 1930 
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m&m 


(Myrdal Gurmar) ft* $£ M % ft-® c 1936 *P, M 

— (St#, *jjs.MH5Sifc>, # 

M®»Jft*»£ft#®&Mte«tt '£?{£* 0 SPUBJHUr, Ut 

20ttt£60¥ftM 

3*£, m c«gigT 

ijt, 1993) ^Uftft*i$;£&Mftft, &*in&fifM7£#$i, 

BP@ftltrJ.*^& 

±®£wa£ 0 

20ffiffl70^ft, ft gjRW##^ft7FjBM«*IS¥lfrMi6 

m, Win, mm 43* 

SF*n+Maarttje.Atam«»iiL « 0 ftjgwwtt^^xtfjsttu 

T, (&-5ffi#S#rMffi*S 

««*«*). xmmM^ 

teSMfcfc&#, ^aftW^trWAAR 

ftmnmm (fijsftA^ajaawBrtuf-n^naai^), m 
t, ^a*a»«tta«iiiiwfirAW«M»a«), MtfcsgT 
3-*®, ftrtmg#*, “#*JiLM¥" 



HESS 
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(##£, 1993)o «_t. STMrFM 

^*Hs^*iW1!fi9ffi«t*wS4Mflffl (*B&j% D q4s^ 
8SS8rJB*69*#), 

«Z* 

1. MfrTifistasKiPiitt, 

2 . 

R*KtfRilff$fl;, (%m 

W#l#RffiSSE¥69 (Huang Changzheng, Wang 
yingluo, Zhan Kenhua, 1995) 0 

4.m^«Uc®S^«epTMW, ^AWilHI^o 

ft, 

(Knight) t*s 

iuaa*a±w«t!-tt«aiT4mo «snA**#»awjEt« 
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msm 


siwmo 

*a« 0 

ms, £fla£&sfife*5F**, %,±m&ui-_m-m^mz 
&flS£«*£tt« 0 Hit, *Ttt«5»ifffW*W«^*tiril 

@JX*fPMtt*®**£ttW®F!fc, mmm (Bernoulli), ®.m 

m, 

(IHlgWfi, 1993), 

££tfrffiWW “§tgr (degree of beliefs). 

(seu), 

x\%, 1994 ), fa(&£§Mom e 
Carlo^iKa^) (— 

a«F*^»*«e-'ft*H=®ffT]tt*) 0 Hit, 

*ife*Bt, Am£»fT*aa^4Mg*TWSEU«l!W0r* 

*«S**£tt 

««S*IS£tt^ftA3$&»tteW**ll£tt (K&3A 

M&, 2002). 

1. w$n, %%Aik% 35 $tt 

u w a-aafc&watJiiSfco.s&f, 

-g-tp*^$&5, “«lftlirjg" WK»o 

II^Tl. 

2. #tt*tA* -ft&aar w (wjn “W s-«,t)= 

(aattajmaaaaa. 
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®3tSU35#*t, “W ^ts®^f0.8; %%-& 

*jRSBrft«»ao.9 0 

e&UMfctfra 

To *«#S*rffiWM#K*, 4 BimW- 7#& 0 

rt»Mam*W*ll**0.9" o #4, ftJfcfr##«»#-JIS 
*, tt^MHTtt«tt»«rfiE D 

0 . 9 " W8P« 0 M&T'& 

&.Z, 

# “*ft#*w***0.9" WSpJK*, 

£«**»«*, W*^*^WBr*fi3K*Ji**i«W«^* 0 

“at 

-ffcA" Wi&, W4ffli«ftttiS#&il&®fc£-T “*«$*«# 
$*0.9" ftjffffi*. WW#ft/h«J9,lfeSc»pr®£**«*!l 
&., 


#=U ftftftKTOM»*M!*i»5itt 

z&nmttifcx 

m, w«e$ 3. ftwaafittB, itiis«a*!i^«tt 

•JRTSWf^Hett (Knightian uncertainty), 

*mss&st6ia?T»i£ 0 feitzti-, 

&$*, *aw#jfca* pert&. H U m«st*a («*!*&& 
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stum 


*ft), WaldSM, *'J'**J§*a5 (EJ2E&, 1992; fflfr 
Bt, 1994) o 

£&#**£&**!#* 

(Huang Changzbeng, Wang Yingluo, Zhan 
Kenhua, 1995), TiB»mtB2iS»*aW«.Xo 
[£*4-i] 

7cftM«gEo ST^risaftfliMwmw^TGft, 

^nm, £&jR«+ffis*stta««»HRt&±, #&&£«• 

«», &*ft*#^«aa2»)t*W±5UiRifeiSH 0 ft#, 

ish (#**=*). 

ft-^a*aw*jiE.± (*s:#, 1994 ), 

@W. rTM£^4- 1 SI B 

a^aa*# “-^itsa” raBtffiffx-a aa, mm 

*«*£«**«» 

(t&flE, 1993), * 






seat 
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Sffllo 

%iX& (1994) Jt^fSl&5AftlSSS«$l¥#, its 

taaAft#5CJi: nmmm, srss, umn 
au mttmm, gftttaft&tHia. 3-fit 

(Raymond Turner, 1984) 0 
Raymond Turner (1984) X* AX§ fg f #ffi ft 

7&#*fflft££:i£ 0 

*a»+*ffjatic 

xtgsasafTraw-*^«?iian-jRWiifcikJwaft* 
^»ft£a, -grste 

, -asarfi***K»jea 0 win, «$& 

mmnTMtmn ?l c.&&&») m*t (.^tift), 

MMrtcrssaftw^rSo 

ssai*s-& ; FWa^»xa#^s 

#ft “«#*", 

ft “«#«.% + 3IAnrflgtt*7s ma® 

tfajtfsisftiitfta&a*## 

&**«-»«$, a*#***, 

(**8E, 1994b) o 

6»SI-#lr»7l6£tt, B|J 
£S*U+aEfl*«6£tt„ xte, Sin^iPTW^Xo 
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[£* 4 - 2 ] 

SM*t£&, W»£j88*«£ 

W 4-1 $% (Ruaseii) 

#it5DT^@ ($7C): 

A; SA^gait: Ai Mia®; 

B : B-. 

m#$, 3 “£A" ^sfggaft, *an!4-fl«A-*B0f 

M, ^ “£A” f&Jift*# 
SBBt, HHHW 4—BWA—BBT^a: 

A->-fi—A —B 

$& a 

ft! 4-2 R^^flTIfeJEa 

(K.J.Arrow) 1EWT, 

£4£2k£ttt» M££'M^s*it!a 

ft, a 

ftj4-3 fri&$& 

jjeTjswsttatt. n%mm 
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mm (n& 

fiH, 1994b; jt K |E s jSS^, 1995; Huang Changzheng, Wang 
Yingluo, Zhan Kenhua, 1995; 2000) VJ, S $• -$ t 

W**aj£«rtE. 

Hjit, 

ttc 

2. 

*$», tHAPI&«WttAl^ifiT£-ffc (£Jt 

£&«£) &-J& 

ttWa-'hfiSKSU «*12()03 

*£jfi®ttft±«. 

Hit, 

WE#w*i»wft(fii. fl«r« u mnm", Mtii •*«*»", 

■&***&, siia£±m±, 

dt*«a*st, «inj£sj»w e fcwtes&ffMffifKT, aiot 
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4. AWiist xt=f-mVrfs*ttibVMmj:izmi 
fflHNUW*fe*J§JMrtB*fi| (£&*, 

mnm* #-, p 

giss®, «&, 

tfc&Afl&M-tt, “tttf-ffiS" 

ftf, ^St^att^ft^ttW^ttWS^nTBiSIWa®, SI 

C <±#Sffi#tg> ^BSP, 1996; 1997), »f]#*SI7 

5. -^WSAHSgMflil, 

»a*w^«ft«tt, BPTOm^Ms, j* 

»WS#*ifilSET«lftlir»^#Stt, £#tS3fe£*Wf&J&il!flfc7 

6. ns#«cSo 

¥JsBSi&JMUJi “M7” «ff] 

£«»tJLm*em3f# (M&^ao SEfcMra#w#/K, 

BP« “£H-&" M1t®T. #£*#£*ffi-3rJS;tB*tt 0 « 

#3tf 1993-2003 H <*H«ffih <±*ffi#*> IUA <4>S 

JJ3jf> jrg=pj, <»m#ffi> #fl«wm#:SC#iafT7##i, 

t$-tt\m, &&%& “-H” WA&&&,, &*&, aji^snsfl: 
£M®Jg*f$SSe, M-tttfRJIttitJfc. awa*-*!*# 
mumm® “ttttantr W8f«i^^ D ffig£9itt£, as 

#M&8B**r4**w***, 




mm 
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)KEM»3(i«i*3£JKH 0 

“aft- « -#a 

te” ±W5 >js s assfe#^#*, fcT»**.su:tttt9f#w 

fF*lgae:*:»*H (ttRWI&TSUB*, 

»), §Etf-& 3: 0 mat 

##**#«£, ate«;**#ME'£ifc0*o a-#®, £&#l 

*, ww«sa±^®»»s;), 

Silt* 

*a±. attttt*##£#ateiB, tt#f!»j»*^«iif», 0 

8. ;zffI«A«X#lASttlti “M'Kte" (UK 

ffi, 1994b), Rffif, “!fi!fte® 

*3" (JtLT-ir)o 

&*«flm**5M&*£IIS!#)&ft*. aJM-i:a*«ftJt« 

*ra£«t. 

9 . #&m*&fetk5ikmik%\mmmwifeKit3®%o 
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mm* 


10. 


;egt> mmwmmmmm 


mmmxnrxz^, 

Afn^*^^ n a n rfJ^#^iS5!jWW9!l (forecast); rAKKfflS 

m&ftA&ftzm&ftMnzm, *t*%&&&&&*-&& 

'$*#f#Wfei+ (estimate) j&ffjg. -^S5 

»jfe, ($m, 

1995)0 

Hffn 

ai^iAagsfM^. me, ««@af#siB#fflft;»#s&a 
#tajfc*« “'tmmm”, “ttwasr, urns* 

^m “w. ‘w mjmm, # 

»l£&lflJr (J.M.Keynes) (Milton Fried¬ 

man) 

asfflWMto 

0nr, £ftHMSifcffiIffTj*i*Sf#i ftM 

asss, Mte^jH#) cmattH»3*±) aa, 

( 1995 ) jgas&ti 

“ttttKJT m\t, t-SA^*o 


a, ^a«sn»H#^a 

m% (John f.M uth) *TMSs«att 

a^taa-gar##*!* 




mm 
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(£3IGTJ*, 1993) 0 P„ 

BUtto, maMft 

1. Hit??®®? (statical expectations) 

P„=P„-, 

m^ a .*i8#wi£ftisjiiy^iiisse, 

«®SH2rJsfe. ft^cfr 

2. (extrapolative expectations) 

1941**36*1 ( Meltzler) & ti} 7 3 Mffi gift . g-J& 

P n = P„., + a (P„_ L -P„_ 2 ) 

— &£<t>0, ff =ift a <0 

mm, (p,.,), mjiM# 

An- 2W5IJ B -1»±«T, *m«A8i»U:#;g##fg£tti 

#*t± (« = i), m$* 

»«***?*„ s-m, &mmam»&emi^, ± 

Sfcjg##£5m (a=-D, SMMMB 

SK atttt [-1, 1] 

^»»3ffi-SSCo 
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SKlSiM* 


3. iSEiittISJP! (adaptive expectations) 

195 6 ip^tt (Cagan) & ifi 7 ffiSttr. %-&&& 

% 

(P„-,-P„-,) 

pe [0, i]„ 

tfrte, raBtt&Mj*«r-SB 

«o 


(John F.Muth) T 1961 ¥£ 

#^iKUft®ttBeg£i®o 0itt, jt#j»ffi*:*:fcMaftgflfA 
ja£«?E^fym—eunrttStwwfliA. 

i£ft7fl]®r 0 SSr^TteiWeiffJftffiBtJSS^^ilia^^W 

P, = E,-i [PJ 

(1995) ffiiU, attaMiTAUJtSMAWJ 

ft&m, &R7»£sft«fcM*istii!r«, u&, 

5ijST^g9r#SEwaff: to *ratt«#iw 

£&A*-£Tl&IC£a<j£mS, 



IQS 
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2.=f-k, ft§d±£t&-« 0 Sl¬ 

it, ^^SflF^3g^fff» 0 

Ji*A-5£, iiBMW^To (3) aftafl&to-^S** 

«*, flff#Wa«3E 

«£i£ig# 35 f*s-« (£fai*^, iwi } 2002)0 

ft*. mmmi&tamm 

* 0 xtatt®»aifeBB», a 

£A*$)£ttnrir (m$L&, 1995), 

H. ttttaffiJifefta 

0995) mppmmiSBm 

mawwfc*, 

1. «rfea»3^aea3HW^* 
«Ftta»aaift*!W^fli3ett-^a»Wfl.ffi^w, iwwxm 

rafta}«aifejt*-tart«M*raaaaift. -bm^ma 
g^FA^MAlftWF, 

a, timiEmi&mm**, ^ro^BTtta^jfcaifeaa^wa 

a. ffiia-js±, 

ttttajHafeBftTs^afefiffAWfift^, 

2. 

(1995) tt*. 

^(gmrsAsa^, gffAa^ftasaa, a 
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ft, feW"Tffi*i#3iW#Si#!, i*«$XMS!2EM 0 mn, 

f ®*¥± 0 m%m%BM%Lm~mm, ^ajetsaAM, mm 

X£3?£, *fi£$$i$*¥± 0 

$»«»*¥. *«*«£«, #»j£sj*# 

SttSIW, fc«ffl£tt£##i±S+, 3|cnrKtt»“Stt 
i mm, Brj&sn*nja#fl'i»^iHi«^fflw^iaiHj&Bt, mm 

*, ^a£r*s*f«is#ffijsi.w, * 

srft&ffl!7fm±, &#**«**»»»* a 
a, (>£;ftc£) «m«st»sffla, 

f£*$$A “lEfjftfir, £*»«?&**£«-# “M@8^ 
3ST Sft& D 

S*ffl^:-Ji*TRrjtAI]««aB!l3E, m'J> 

S0*^S4SSEl!fe 
w«i. HBt, > hw«aw«jRaasiw*fffr* 3 i t ±ffii;ffi 
ffi, g^A&ft±^*wffttatt 0 fas, iiu^^wpsatt 




1E8 
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WJW*5ttt£ttttS»3 0 

^m£mm%%M±m\ a «sn, ^^^itrftjdijfcME^xtjgag 

aSEW»flF*ilWJKmj«»^ft*3t««l, IF.^&M&A 
*#»#!«*&«*-ttiESS:i**M£«##W#:£aS ( Site 

H5U »K(fr«ttttMffl-t 

/i\'J?g&*rct&m<x> 


(s^^^se^^j.) (&&S4W.S,), &a#s 

^Jt£«m#£RaM *£*# 0 *iy«ssufr«£j£**a 

ttW«sm*<K MWtt* : F^Rafewa#ift«itscfflwsEife 

fl$A® c 


<d ^trap^^SKT'iT <s&*8**> <a«»»«) vm*fm\m (** 
t£. moo). 

© »»nr*it5rwjfe3ejg*. *wwft#jgs, Hittwfsf-tfc^ffttgs!##?. 
®i*i-«»i5;£*h Kfejs«irt®i!nttTp, fc-tf^Bstsit, it SW 8 ate**? 
tM. 
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JR&^Ffca&i/FJgfcWiRft; MS* 

#. js-^w^xs# s#i#) 

A. -jfeMtr. EN^ritKRffljsemfc^attftxssftasttflitt 

(«SiS3E«f!M*®^f&l»^) 0 Hitt. « 

fflc 

®Ji. 

ft, 

#K#U ft*, <fr«, S**3(J*;J5rffiMaifc 

-^KSHrasa*. 

(*a)i 

I'M: £Si/F##r+3l 

A^faB {faB^idc*), 

tt*i±«*«, bbss 

%%& a M, &-KW*aWE7Mm#KMSiJllfM* 

*0 

ftB 0 E*^£ (*&#*#*. MTffl* 




IE* 
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mmk&i 

nmsk, «ffis c &*&, je& 

m&'MM%i&mM 0 h*. -4#«ws#i#* 

i^amtsi'S- ttteto^s^nr 

iRWM “*&$£", 

VtftHam (SftRtttt^-twa^) )6fiE^a#wii#eft 0 % 

%t£M7*nT 

4-£ft*<tiSift#l#*f*i]# (£) M&j^lwiJf, X>0 

%*ikm J£iS£, * <o * = 0 ^fl&o * 


® ^S*a!+«S«*«fi«#l»#^pJ#Ja.P.T. *{89r (1983) 
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suwwi^es, (£[£«»#*<> »&!#*#& 

(R.Thom) Bl&Mifc, 

v% 


V ( x) s ^x A + y ux 2 + vx 

(4.1) 



x* + u* + i> = 0 

(4.2) 

MAM (ES+iffi*gW*@) * 


(t)’*(fr-» 

(4.3) 

EJEJiLE4-l 0 




H4-1 






mm 
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1. mi0Su>oDt, 

jEMimmMttmiko %v = on (#*&&¥), * ( 4 . 2 ) &$u 
x%m-Mx=o, 

2. U\v\>2 r JJ^f) i H, ittWW^IS 

ffliSfflKKWo U ®/j'), i$fi 



3. 11 <0 K\v\ < 2 ^ Ht, iftNltf&SE 

m^mzmmmm, -txfflgmm (*>o), 
m u<o), &£fc£aHfr+8* *;r«$" (bi,™^), a$a# 
ftjR«S(UWK#SaAflN»ttfe a* 

(hysteresis ) 0 

fife, 3§Mifc#tt:fc£ittt (divergence) 0 

mm&*, s-5* 

*^att»»^isi, m, £tmtn 

“a#*®" tt-'t-MMs, ^so^nm# 

a-5** fife 01 sun# 
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£«l£??¥ 


—Sc 

5. MS4 

(1995) Xttt&iRJIlIjSfffc 

(hysteresis), 

(m$m *, a*r-is»tt*j&, 

**g»F««tifi«#*ffl^Br^actt(g«-afi»*a»F-^ 

, -esa 

(&nm 

m$m$) 

m&n#* 

mn, jF«if»x ^ 0 

a. 

fctmftfttfr^Ttt, 5fe/s*$asnr«»a*-fr«rttajHw 

**±, -am#* 




*0» 


S3 


fflga R.-niom + [Jn 

(4.D £] 

tt, S«ll, j*MMSfcE££*a 

««£+. ft®s *, #, rwme 

ms, «sitt#i£w*s*r 
aatftw^^s-twadgrifeftMiSftik^ 
a-tsaaaadi*, sift, *wttte«»tta-#r, 

i^m-^att®saw*a^M!Sij 0 £ara$*, mxm^^ia 

(**S) £&Afc«»J:iBJtf«*»BiEatt<frH-, 

fc$»A#±«sa^jMe«8Fa£a#*»ai!u siifc, £a 
ttsssmuert, *#aaBij»«£*a*. 

m* u>of%M$M 0 

“amir » “**«r, ««,## 

em#- 

aa^SiattaiSttffa, SiE*ga*tt**»J£ttflr8p£ 

18 )&¥»«&<, 

a«#i#tt«jj3S£*3i:jg, »#i#-tt4)iaHasw35 

a^^wa****#*!-®*, kbe&m# 
w^astts^aii3t®Ett^a«a, rasa;ms£*t£^£ 
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xfT£»M* 

WIT, «<o, 

mm&v MMa*, 

teSfcMiSjo (Holbrook Working, 1953) 3! & W £ ffi ##T 

fctt, CSiHSW) H 

Jfc, Kf#J&3|e#M*W*att*tta^T 0 £&, 

**, ms, j9r^rw#^a#L##^«w^ 

mumm* 

MWtBK, fife 

sal. 

a-#®, a#L#&«*±wtttt**flciRi, 




-is 


irfcftis»ffia£s*w-#i*8uiifc£$u&a 0 

»iE«, M.^jcl31tffl?f», &iW£ME£0$»$BPH 

M5f^wsa±, Btim7iSJ|IJ^S»Sj*£aWS® 0 1570 

¥, £S$&«7M±lll-«n^£M-SSE3£MJ9r 

(Royal Exchange), M* Ml# #R S % £ ^ * * * ft; 1848 

¥. *82ffi#*3Esw*jeffla7naS)iiDawi!fa!* J ?r (bp 

S84-WCBOT), 1865 ^, CBOT j£ 

(futures contract), GAjttJfcftSfcftfflMS 

«3£«, 

£#±t&, J£4-*itX*tt4fWaS«S)Wlil*#S!l^*sa 

m%s$i&> w®%% 

(spot contract K i£SB32S' ( to arrive contract K SffiSS (forward 
contract) Jl+fft&E, (fit- 
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tures contract)« 

nm, 

m, ifrtts«iiiASE««:<fcK«^rffi-^ia«Tp#-ii«ffl^it* 

Wa*»B*W&lS^ft;ftaa?(jflB 0 &$%&.'# 

g|fiTr*affl.#W-**45^#Wft*. 1930 , ffl&OT 

(John M.Keynes, 1930) C^SlifeW^, 

$ai 

‘inift ( Theory of Normal Backwardation) c 

1935 ^(Value and Capital) + 2fc—£9F£T 
iTNlfto 1946 ¥, Tim (Vance) m , & 

if 1948 ^(Holbrook Working, 
1948) £*#£uB}-*jTf$M±, 

‘■•fcWffrttafc" m um, 

Sifeo 

m&nrmmmn, iitHT-*;J8ift£ffr«a, *s«^stem 

(1961) aS. Anderson-Danthine ( 1980, 1983 ) «|, Britto 
(1884) && MR Hiishleifer (1988) «if a -S* 

rt^i£aF^#ffl«tf@e36Fe^»i«w-tt^a«attwffls^# 

ftTMmwm ft*. m*. 1994), ftiam 
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iHT Granger (1969), GS$S (1983), VA«£! 

(1985) w&iwttsta ( 1994 ) $, 

(in arch M) mirx*x, 'Em 

X, 

*#, ±J6as**iiffjlf«gW]8rS4*t#S^rffa#*W*AiW 
mw&rt 0 m&, -s*^**gftate«fttt-g£tt;frife, 

SUffljff'f(fundamental analysis) 

(technical analysis) 0 g— 0 

ft#, BA, 

*-is mmmw*mx$m*° 

£*»S4’*rtg%ti£*B£ 

SAisaF^SEfflTi-MSfta&ikXg^^ftjtAT^^JB 
JteMttHKg, fiittAiEttftfcifckftSto;?###:®— 

«#*, isg^vtmtpmm «s§ 


*«»#*«#«««. 
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afta* it?, nmm, 1994) & 

WM; 2. K#Ltf-£lt 
*#a#**«**w*'fc<, m&, (=» 

ffio eft. m.k#3*, 

£° silt, is^^-waifeHtipaaTwsiittffrtt^^Jwa^wiiF 

!*****i, 

tfc«*S(, Hft4S*#ffaifc®#£*££«#&liaeT. X# 

gff, *±£, 

4B, Tiii#Mfcl£-T**«*#ffj&1I*fl£;L'h±5«?1I 
SU 0 


1. 

TO£3m$rt 

flfett&ttftftAftS. 0«-9iAtftMtU9X« : titm 
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tmvx m, dp,%m\h$lFM, iq,*m 

l^iftn*, TS, 

re, = IR, + DP, + IQ, 

IR W¥£ 

rej &%(&& 

B£i3P®S 
gfSTp^flHS 
bgpm# 

itp^tts 

IS5-1 »*£S0«&JtM±£B* 

2 . 

5-2 0T7Ro 

12* 7D, DC, EQ.ftMPua 

a, nu^r 

TD, = DC, + 4 FR, 

-t&tt£tt, tfrft P &&TD,= TS, (%9-A. 
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fittSSffi* 


fflrtsas dc APitK 

rffl^fti PR® 

£&*** w\ 

ffirttHn* £(m 

iiauiantf 

'?n^e» 

£?*%&& 

m*m$s fr ■ wits# 

«»?£# 

h 5 - 2 »^am*a(A±sBit 

mmfcBi&m-D. mmmm, 1999 ), ? m 

a, "£*[13 TD,mTS< ft® Me [to,] fas [75J ftW&£ 

ft, WeS E [7D t ] =£ [75,] F, 

£&-$*#*W&fg*rF, *IBHfcS®1ll««iS£AftW 
Raft, s^aratexwjnT-is^igR, 

h. »a«j*Mfr« 

m#eaF#«T, mm 

KJE, oTASc^Jtrfe, «K $S = #fi^ 0 -££$»« 60*P£ 
6*j-J>IJH, *££*-«», SW^-jR 

1-5 *£*2f a 




#5S Mft£nfMgBtt5ffSn32«&ff 
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* 0 

m iJH: (i) ffii&*^iei±iBjfti cy) £#*& 

@|i#*p, (iii) iffftflMftAKTWo 

m&m-. (i) £)**#«&■?», stmus###**:; 

(ii) £#7F*&J8f!k; (iii) fffittfttfJ&itJftlsI*. 

HLw-m-. (;) £)*****£«, »*Jtini (iOfM&niTi-o 
ff«JW: (i) sniff#**:!*, «*^Tff#i (ii) ffrffffl 

b . &mnm5#fo&&wm 

$D®5-3#r^ 0 


£S4#fl5B* 


f *mSrS®* 


®Jf?W®«* 


£ffTfr«4kfc 

a* 

?Fi 


rtJ«*J* 

S»»Sfc 


@ 5-3 
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mm* 


toft, 

m», to2oo3^Effcfmw±*iHijST*j&ffl3fftt»«± 

Sfco 


e. 


•l£*R*fflSl (WTO) 

tfsE^E«rt SS g &{bfa-mtmiL 
*S5S*tfFiT#*#l* 

4pa*p«& 


apganiS® 


* p re « it »\ h % w » n m m. # 
5?a£*Stt 

PH s—4 


1995^5^ km 
SaK^«M^S« 0 
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m, m 4u, i989 «ia«a 

ftW5TdI>MXj«^S#W6^ (#)„ J£ *«,&&&, 

±M, £«, 

fMfrfctt, 

ffrfc±fl\ JtfhiS0M&T» o 

nrttfttti^HWieifto m#*, 

#=? »ffi0M&©K*B*4Mff1Ea® 

-. &*HX»tf£$a£*££ 

#K £!!*£&*) 


© *1f±J?rt§3l S JohnJ. Murphy (1986), 
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SWA*, 

fi«i: iH-ffc-Bl, fiitJiitt, 

*^SW0fW*«BttWSffH«. *}6S*, 4@fc®rf5Bt, 6 
*SB*, i'lBfff, IP#4:SP^, 
ft. Hit, KSSitW^aUtfi 

mw— 

ms. sj», ass-^satw 

m&2-. <frttWj8»^riCiR* 0 w-t©»-aj&j£, <(M6 

, t:gm4iMo a-ft£j6*f^K 

* “Mm^” «$£, <6.-^ “*r»nr®3it&” -tfiff?®, a* 

is^3: BPprwaa*tjWAWflf^c, £mm 

jSHK££&p±®at 

«0Ti^±B5£WS& o 

stw±=-t(&£, s^#f««rtfaa7^'Maa*itta 
tf*j(e^#f**^«^f»i»aTfe (?mm, 
&i*.£*WT8l#l«l*#£: 

F-Q (t < t 0 ) -*Q ii>h) 

St to ftn^msim, Q (quotation) 3jttftfT*, |-ft. 

*E7M«WaMfcT»a#3ft f A 

ttt*4J-#fAUft#l£JB5ll [i#±S355fif3CIS##, BSSJtSfflia 
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X. ittRSife (Dow Theory) 

iSRlHfe;!- Charles H. Dow =f 1884 iB 3fc#J , K^i6% 

i.ifift-&ia*o 

±o T»ie»JWWflclfcT»W*>«@*fffiEo 

3i#S*-¥W±, 

, &3&+sm* 

wfeg, mb®### •¥, W5o%; 

sjh^sw, 

3 . AiiiM#*x^a D ^-^axMiiBfra, wai 
ttW0fwa»j®wn9ffifiaai6*» 
(fijstn*), -T*M*#i«BKiseiiw 
m&xm mz®®, ^r^njgs^n, m*g 

^x^a, 

A&&^#$iKAitj, jSR»3?£, S*fltt3tS*Hi&#fco IE 

**a^*jff»i-a, ejtaua^ 
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4. ## 5 F^tt<C5-585ffl5;8ftfiE 0 

mrnmz, xm 

ttttfttt; ELZ, *jg^lRlTW« 

ikmnmm. 0m*» o 

JISEit, M 1920 ¥iU 1975 ¥, 

*S?tt¥ 500JKJg;*: 

§ij^K67%, mxi-jiRai6fft±g»£7, 

m-taur****^ 


2. JOfttiftt&iaife (Elliott Wave Theory) &&&& 
X»&1#fe?gai6* R.N.Elliott 7 1938 ¥11* , 

j. <»i&ai&> 

h^ss*®, wm &, h;www(bi 0 m \ mM , 

S«a£, &£«3ifcft*5tol##- 0 iffifcttMrfcliitS*, Mit 

Mis 

W&S^;£|f3£ii*H±Wffi:s:*8c 

xmmvLmn 

A 0 =l t ^,=U„ = A„.,t/l„. 2 (n=2,3,4-),SiiAt» 




*5* 
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£ l,l,2,3,5,8,13,21,34,55,89,144,233,377,---:3-'M&?'JftJ#,& 

0.618 ,Mr 

fflft*I.618o &?6SifelftS*i£££: 



ffl5-5 (a) 


1. 8rg$$ CBS 5-5 (a)], St 1, 3. 5 

2 , 4»±^MMf@; a. c *T0 e±*, h * 

T&PMifl. 

2 . saw 

*: ±S*5/h«IStt, 

233 ^S*SB/hWaffto SRffl 5 - 5 (b) PJiTfio 



ms-5 (b) M»#J* 
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3 . k 3 ,5 

mmmm, 

4. £*kjh: h#i*j£* 

@g^^f±lSSK^ 0 W£JM«gfc6;S 

5 . m^w 

0Mtt^J^62%, 50%fiJ 38% 0 

7. g#Bria»*siTa^«itj® 4 : 
»3««SP>Hl2iftJSfll5 + 1.618x^-?ftifea 
I f&JESP + 3.236x^-mK« 

1 5 i jfiisfP 4 3.236x m-mm 


8. ^-^sn«® o&) 

£, BPft^8, 13, 21, 34, 55, 89, 144#£®B££, #0*^ 

W. obv*M&®» 

OBV (On Balance Volume) Joseph 

Granville^ 1963 Wo l&Sifctt.#, Jfc£*£f&®fTfc 


<d »4f«f#aji»3»r*. »@Tff«t#ja»5fBr® 
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ime, sit, jat&MttfcflM&a: 

ii, OBV ©mMiisti 

OBV&HMifir^&S, Htf, 4 - 

*rft® 0 IP* OBV&®, Uiit 

SP*0BV^ o Obv^W^^TJL^ 

i.0Bvateffr»3H&jEaai, s 

s, *<frttTttM»aiafliroBv8irBaiaie«, #_s.atfH&T 
ii# 0BV5fe^^^^S*ff/S» ^OBV^^SfrA' 
3c*N8;Ht, OBVft;S0M*$*rMjfc#®**o 

2.OHVjg^iifr^Tffrfte»g6K»Bt 0 OBV&nmffi 

, rwm%, &3a$m, 

3. a£0BV*±#jg»«»3r¥$£ft;iJ:, Mihail 

^TP¥^, WSWTtttrWo 

4. (lIMffillff fSI) + , OBV 

“ifesr as “* 

£" t£ri£ 0 *n*ffrttS*T»i, MOBV^m^±a, SCJBfiK# 

±p<E&mgfti M*fm±*, moBva^m^Tft, nm 

5.0BV^PlSt M iWiiSiSftMc £ M iE it T # 

ft—mn -—#swm 

*asm»iftM#5rtE 0 

ft, mmum, &z. wtmmzmft 

RtoBvgi*f6i^R-g-, smt^, M*rmmj&M£, 
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6.0BVT^. 

7.0BV _ti34*, *£££*■ 

8.0BVa«_t?V, OBVtia 

tft, 

OBVi££j±g&|5gft^, W«C*ffrj££S*WlE$i, *tt 
^jaR^w^»»5Si5ffiAWBt{N^tta. @itte^aj^ 
Fftj&lfrfe, #J$Q: 

(1) An&fe-. 

Mtl »s 

(2) (Volume Accumulation): 

w = (c^2_^ci. K 

£* = //—■*»#, c—«#), l —Mtfr, v—icB 

* ; 

(3) BtW$:tj£ (Random Variable): RV= H — L ~ 3 ~ Q 


£- £SS (01) 

£&£ (Open Interest) 

»*a$, 

ba& 5 - 1 0TK : 






«£* JKt8JWH818£S*BSS«l»tf 
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*5-1 


£ h 

£ Jr 

ssiant 

sa#**** 


ifim 

yt'Am***-* 

a*&*£**-+ 


shubas** 1 * 



jU“J» *«**-* 1 

*ms-ft-£**-+ i 

■ - ' 

J*il> 


l.£±ft£»‘K 

4. &T|S$j!l&*, 
i&tiftMM-ko 

7 . Bfe&Mt&ii&m®; m 

«asi±j+, nmt^nxm, £**ipjMnr*, siwjct 

ttiES4W»S«WliH^—«£*i a#«-fe38>'K^jRa. 

M|^ftf£^12iqfi, *#■&*:*;$, JWRr^S^WK 

»»5t*-»W««. 

mm”, 

*IE, 

a. 
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fiflfeft* 


j$^£) ffistfaga (&«*¥ft*»jg*#3) 0 

(-) 

M&frmm%;ik%, #je,«£«J&£##6#, 
b, ^a® (&>, Mmm <jsk v^m c^k « (&®> 
« (1). r*=ft®. 

l.«a«±*3feHW3i»#«, *0pfir£»»S#ft«lfr 

«; 

&35)K; 

3 .#*«««**, 

a* 

6. £«*fc*ffifo±*«tti*#tt;frii, W&g^tfrUo 

(-) ±ytm&& 
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±, mmnm, asiit-a-xaifcfcw&a 

b#„ m 

K^SWW#*)- 

xt^c?aH#{0fgiA, “ts*tt*» M 0 

1. »K#-C.'S£S5'##r 

mttta#±5Jia»w^»sw, 

£»&***£&*»&£ 

$m 0 fttt.#w#^*a#jaiiiA*o 

2 . ffiS-tmaife 

Ai a#rfc£ftAMtt£»M#ife-aB*, 
gjfciE$ft&»ii&l£^: 

«W*A, M&ft 1954 ^tHRSM c-f^M 

d}®?±) «K SiijTMaifeo 1964*fs James H. 3Ei0#*¥ffi 

Etfi^WfF^o BJH£#-S3iSjKW«**, JH£ 


(D -»3ES9r*S, 3-«lil!J «$»«&*# 

ffiswir5)*©^«aai ; 
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mm* 


^ o 

*&*JSJgifc#ff$Jr + tttiItt, MtfJMSSWHil!;* 

1. #BLM5imteAB7X1l&£j3to&j3 

Min, in*W8o%ai9096WttSf#jtfT>®*is#if, mxm 

AJEfliaftWH#*? tettStfl, 

Ttws-a, *^«^nnsw#±B3gsw^»»^jasiefli 

ar*3feiEaiirje»at«m?(iT*To 

2 . tta*jaaifett:aTA^*A36ftt 

A«-^$*£-«r. fiin 8096W«tsf#*tta^*-ai, 
*T«20*«A (SA&W#) ;tt65S£#m 

£&M8o*WA0r#tM££&-'J- o Sift, 

(*M*4:i) t &9fc*8**£&#J£ilB£ 

-.S.tttt**iJife5b££, “g$ 

0", MSScffMftAJK. 

ffiSAJiLaifr&ttTAA-t'aJESftffllPfflWSjfii, WX0 

»Aaaa^#sasM> aKrst^i^jftfiwsia, sffisa» 


® *7C'ltffKK*St*S < !£g««;£, 2"I#fi8RiI (1994b) WJS-fcft, * 

*#* (i»5)i »a«-ifa2SM«:S:ffi*4S4'AtftSi£. It 

fcfiE. «*<£. ttfifS (1995 )„ 




*5* )Sffgft«}«att4S£n3Z*&tf 
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si, -mm# 

jRM»ffr-tt±«WlEfi^»aaj«aT* 

*#w+»#j£££M*.a, &x&#$}&xntom*sL, mm 

»3®, (Bm*a®M£S*tts£«ttft 

AllHTttttWTK. jft^MWIKWSffo 
W-*S*AttK*J!,lSA, fJA^*fJo 

nt*. aaa 

#rn*&w«a¥9$s cma) jgft^fcj^ra^ss 

(MACD) fl-ffin*, tt3tm£«l!t (RSI) BlflL#ft 

(kd) $a$ (bias) m 

mmxm^ # # * e s #i # (&*»> MmM^mnm 

-&i 8-*®, (fc 

«A#r <je,3&A*S8-tf), 

it o 
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01 ? nmmmzmi&sm#* 


Miff (Keynes) 

Misawwaii®. 

ja*itiniw±®H * 0 ««g*httSBK &£H**rn*££W'& 
fit $4:09 40%: 

bp® 

*S*ffr#«,&«#£», 

SbjftW6%m io% 0 Stfrth 

09l5%i]2O%, ^BtttMjSSl30%a±, 10%w^ 

ttHUftflllHo W'a, RE#a-Sfffrtt*HSTtt30*. 5JM, -fcfiS 

Mm*, 

swa*. »it!f#ffraii^^is«tt«-fe«ja 

M, a-iwisstffraifesfflai^ft^ift (Sr^s.) w 

&£!(*««#, “ieht^st mR& 


® ae«* (i995) 0 
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j&nt, BPmttffls, 


SlSW-ftSfff (Keynes-Hicks) ««0N&@ife 

BP*iRa«ai& 
*jtt, fifexsa^siM 
#wstt#H»wfl-w. «aifes#s:* 

fo.i = £ (So. t) 

St *o.,fi r= i »)#•&&£ 7- = 0 B+W<fr#, 

£ (So, i)SAffI£ r = OBt# T=t KittmftmMiftfto 

£«. mm. &%m 

tt±, 

istw#s*iM & 0 

3 l»J»r#)Scl 6 ajT®tt 5 S 

#S«*ft 0 81: (1) £a#J6aft«, 
#3*i4»f*MawiEa4J-«fe9*iia± 0 

«; (2) 3f»#Xt#*Wajif^«Wa)(3A^ftlfeaW*8£W 0 
gt*f33M&TO&, 

^^aR^ATttstewaisfaJHMWffiiSffMftieBnasajpjis# 
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finish 


BAffem##3ffi&MJWh£ (risk premium) 0 SflU, M 

mh%, afTW»t(f<fr#js*sm^5itjRusK«wesfiPS#i# 
m-m®, attjgirwftsimHiiiT; 

H'J 

‘m&T&g&u&v j»M, 

, ^aAUtt^ 

asp®. hk&&m, mmmm&iM., 

m too 



®5 

»&*MSwfl-#) 0 ttffl 5-6 (a) *, 

3>3k, 0£ ^ (Net Short Position), OD 
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(Net Long Position) , OF 09 ; t§-3fciSi$5ffr&, 4j2 — 

x&m. Y7. a&, hws 
AB= BCmOE= on 9t, flTftjS 

mm, m&t, os 

t, aM#flr«&a#w#s*ij!S£ fb 0 



ft!5 - 6 (b) 


5-6 (b) m 

AB = BC m OE = OD) £ 

* W BtBTttftajW 

WSfliS., 

a$, fx 5 rz 

K^wesc, Yzmm^&'b, 

£**, mMSrAnjfc, 
sjsa##±, 




no 





5-6 (a) f 1Z «(***»££, Mi$*Mll®ttinffl5-6 (c) 
0np o rz'^^SCi^irjfe* B $fi fl\ MJ», g 

c, Au^a, m 

*1095-7 wft& a* 

J?T7J', 0l$.®T ; t§llfc8I^.f5'f£ rff^S&fHjIE'^’filS (normal backwarda¬ 
tion); S.Z, im5-7® 

(contango) 0 , 05-71$ 


0) ba.AwadalionaHM^^SA-ftttitA'WgW^WR, * =f5£ ffi©#£ B - 

l££Ss coniango4ii;%X;rtt##5*ttS*l2*|», -H2S. 







ill 



it, 

fifi, #«£fifiE##JS: 81 ifc, 

H. R4 (Working) ftttftttSJfe5SN£££ 

#AfflaWM, £g##&«Jf (Keynes) «£>J backwar¬ 
dation, (Working) inverse carrying charge,, 

(Keynes-Hicks) Si& * S ££ g*j£ JSJ 

(Holbrook 

Working, 1948; 1949) S^«, ^#ff10M&#8ll£MNS£ 
(Working, 1949) *t7j#r (Vance) $ £fj (ft 0 ftftF #$J 

aratt£»»*a%j£e: 
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( 2 ) “*5tE (ffrtt), An**®# (ffrtt). *^ffn" (»fi 

m-, 

BP^jS'W^-W - 't'ififtfj}jS! 1 &£f (convenience yield)” (A'S'&M 

fllift); 

±.& mm urnfr r $pt m ■. 

l.s^rn (va^) witrfca-iflste'K Wffr 

0, fife (Working, 1949) #& tii: “ifi 

#SM;S. 

Mo .ffl, fSjtfcW 

«t mmm%. 

SMo" (hedging) M±J6-#g*Jfr# 

(arbitrage), fc&EjtSI*, JBjitTtr««l#*, 

(price formation) W »jS# S8 Sf ffr# W , 

ffH& 

fsite, m«^*0tts^iT.«iaf) D 

7fSr69llfc—S$ ?? :$= ®-t fl!i ]B M® St 69 normal backwardation 

«;i-gt(tfj, K*ais»rwaife£^ft»tt9n-s, mmm 

ft. S£iPfcjlfctttf]S:*ft 





S5S 
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ift o" mat, *«#[6ia 

3. l*£ (Working) 

*=###, fe#tu : “£-^?tiiB£#tt»!«rti*±, 

/i'*mtt^f«*Mr/i'ieTr#fliiff<fr#^;#s:fiE^#fw*«±, « 
ww»sffmtt±. j£*s»wi£ftiffiHW<iM»»)a, m&, 

4.4tt±i£Htt##afTT*f;*jW£;fcB, T*£l&i£:TiE 
r«a*iiw*K#if#—&«<fr»aife»iE«itt 0 strait 

snffl5-80f^ o 

•fir 



adirfift^raT='M#«E: 

(i) ^-£teffrfc£-^/j'»iE»if*, 
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(2) M-'HWtW'fcttftj 

(3) 

fe-fefg^teW^ii^B^T-^^^CNicholasKaldor, 
1939) J^W;*fSiRfttt&«jE«tt: 

.a^ttei»iS*#£#«fc£, 

mtt, -tfeoiw* 

«u’ at, x«#fif»ttffl0»i»^«®tt, ***¥«* 

3^ 0 

(Working, 1948) 

Pi + P. ~ P2 = 0 

k+p,— 

P2 —« pi t«JiSWi*M 

p,— t-feaffr#) 

±SM, aft, p, = /c+/- 

cy, &* /= fiffiSf&jffJ., CT = 3r®& 

di- 

/c + /-cr<oft- # Pl - 

p 2 = p,<o, t&aatt. iF.a#ffiiRiiw#ftaaffls*i£wai 

a. 

iHl t 4*, —S'ft (M. J. Brennan, 1958 ; L. G.Telser, 

i958)xt^tt£«*£ft7*##Wifeffi»£ft 0 

201ttfi6dW?Fi&, 

&S&tStt}3fc, J.L.Stem (1961), Coolner 

(1960), McKinnon (1967), Hirshleifer (1977), Newbery and Stiglitz 
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(1981), Tumovsky and Stephen (1983 ), Britto (1984), Johnson 
(1960 ) t Stoll ( 1979 ), Ederington ( 1979 >, Anderson ( 1980 ), 
Grauer ( 1979 ), Telser ( 1967 ), Rockwell ( 1967 ), Brenner 
(1989), Satheesh (1989}, Anderson and Danthine (1983), Hiish- 
leifer (1988), 

ife, **«»*#* 

mu mtmmtomm 

mut^asssi+^tfcR 

Ktt (1995) 

*, «»JR^WSta«»?iaSnTo 

5 ( o , f (;, t), b 

U, T), r*£#£M#i. n 

B (/, T) =F (t, T) -S (t ) (5.1) 

4-dS=S (h) -S («,), AF=F (t 2 , T) -F (/,, T ), 
AB*B (t 2> T) -B (t ,, D 


AB = AF-AS (5.2) 

r. e, 

B (i, T) > E + S (t, T ) [1+/- (r-i)] Bt , 

m=£ (t, T) 0- \ E + s' [1 + a (7- t) ] I # (5.3) 

*, mmzmn m 
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StfcgfffS 


aWS9ltt»r-#^JIlT-fe«a^W«Tfe® 0 (1995) 

te«#M*£0r (LME) 

mm, mmift&Mmgxm® 

ffiftasnaarffia**, 

a***, ( 1995 ) 

S^T(CZCE) 

+ , «TEIitJbM#W«?lrHflE*ll3E^ 0 MJSfflfittatftfMaSII 

czcemeamm 

(1995) a»JbTfillfcT±»^»aiaSf (SME)® ^ 

LMESgfHj&ffrttfc&s, or^M#*, sMEnsastasa 


Fame, E.F. ^ (1987) «£ 21 # ftM M ^SE, ffi 

8Ett@076reJSf-fr#ffr«faift«HJIIffrttaiftaEfiTift», ft Jit 


® ae#A±iS«t2£gr* 
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l. -ertttt-MTfeWatH&ifc 

$ F (t. T) % t BfjEfl* T S (t) 

F(t,T) - Sit) = S(t)R(t,T) + V(t,T)- C(t,T) (5.4) 

jastt-ttir 

[F((,n - S(t)]/S(t) = R(t,T) + [W(t,T) 

- C(t,T)]/S(t ) (5.5) 

lists (t) fl (t, r) r (t, r) 

»•&<*#«. c ( 1 , 7-) 21 

ftffii&MSttflfcfiJE Fama, E.F., K.R.French (1987; Table 2)« 

(1) ££»&«* 

E& SI* ft Table 2 bJ » , S^#?| NJ ffl * 

ft*|S]o ^ 2.0%, $ 1.5%, 4fl 

4.2%; *) fc l fDMS*M4.6%PJ^tM9.7%. 

*ft*##>E:i, t£^5.6%, io.i%iim$ft 

22 . 2 % 0 

±&4**fflft3K#7'fir4*Sifc 0 
IE, tt«Jg£«WJS#ft, 

» 0 

%-%m, fS&i«ft##*¥li 

it. tt#tf'*x*aeg£4fcft*a*£6 

#0 
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( 2 ) 0!ia&& 

Fa™, e.f. $%« 

F (t . D — S (i) > 1 2 ' . <■ ^.>1 

^77;-= 2 ja n d n + pR ( t, T) +e (t, F) 

4 U) > s i 

(5.6) 

fl 

4,=r _ 

lo & b 

«c4*f«fc (5.5) ftftig, 1.0, e (t, D fj 

0jQa« (5.6) WM^fiitm^lATable2, 

jpJ^MMftSWSEig, K+Mi*. £A*ij¥Ml»#7 6 
J!£W83%itfJ£g$4fc, 6^®60%M*^$4t, &-*£*%£ 

«£» 

mm, *j*sft*&**£$fc«-mfcifcs 0 mm 
^s^amf. &irm ( 5 . 5 ) 

(t, T) 

sg+w^mt£o 

tm (5.6) n« (i, t) & 

(Table 2) 
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mvftc 

xtiur&ffi'a, wmm, &MM, tttt. 
*Bi#fifi^«igt, .*3-fe«aift-a 0 ms, ftBrnr, », w 

-it, s*i*i.&iiiiW6SJB*£*, *5L0rs^$TOiEie o -s 

stinsw 

»att#a#»fs^#ifirir»i<sw'fe«f*^ f ag+esw^ir 
ttffi^r-fettaiftwspr., %-im, *#-5jR£fctejMrrtM 

Farna^S^ffiSEb^^MS^Rit^ 

2 . 9UHtttta%0mtf-tttt 

JKjS<fr#»s»aifcnr*TiC*iE: 

F (t, T) -S (t) = E, [P (t, T)] + E, [S (T)] 

(5.7) 

?)•.& (expected premium), /gjttlET: 

E, [P (t, D] =F (t, T) -£, [S CD] 

BP Keyn»Hick9^%SSiaM%^jeSfflK 
*rasfifr$fttt«w«*, ( 5 . 7 ) 

ife (Cootner Paul H., 1960; Telser L.G., 1967; Dusak K., 1973; 
Giorgion Canarella and Stephen K.Pollard, 1985), m^^fS'S’^Flt 
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SttSSf# 


Fama#liT5nTm^il!Q^g 
S(7’)-S(i)=o, + 6i[F(t,n-S(t)] + u(r,D (5.8) 
FU,T) - S(T) = a t +b 2 [F(t,T) - SO)] + x(t,T) (5.9) 
Table 3 *?Jji£T 21 MMit 

*MR*. Win, 

12.1% ft PJ 18.5%, Jfcj^i&a 9.0% ft m 15.0%, 
ll.o%Jt"S!l 16.9%, 

JSK, 

5 Table 2 -#,Table 3 

iS#il)iS®f ,010(5.8),(5.9)tfl*g 

««0!0gf* (5liTable4), Fama£a&gj*A'»T#*in 

T JL%-. 

CD spanas* aflits^, mw. £ 

!2) (®*MNat£H!r£ffl»!> MGF&S 

A: M. 

( 3 ) «orsifflafl-?)c®sF-!gGP^®A : 3.M5m*ttnm 

sn<r«r, 

mmxmmtfiitib&aitiMmft** 

(4) auiaa&ftfRgis**^F&piw n: 





Jg£« Sft£9gfl>tgl$5S2®$2itd«r 
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(5} £££*£#<&: «, 

*#«&*»*. 

Table 5M&7M Table 2 fD Table 3 flSf#Hri§a: 

0) nmu 

2*04 ft; 

ffi, «, M, 

STS-iic f8«iS« B pKiSi f it, T) - s it) ^WKSE 
tt*'ffc«n»T#KMpfj&, CM, fS^, $$, £ 

»»»*), ^Hftiar 

.ft (a*, *s«s*a) mnm 

n&m, 

o) jttjMrRra^irttaiatwiottifira^ws#, ma 

*±a^#fs*. smsiinTA^ifc: 

swa* f m%mmmift%it%immft 

* c xf^gK-fetMt^Miha, ±i£@&sM 

iE*Wi MAM-imS, «UlA&Aaife3fE#» 0 

m~, &znm* a«j?rw 
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&ti®R u n , 

sm, gf£«m 

si¥X'&& -w en 

mm®, ®haiT: «^*#jEW3tdafle«HSprttstsa^ 

^oTSifeS^, Mft<frtt«*jftBiJW<frttii+fllffiRr?F'er^XM. 

&mn, *£±, 

&.mi 

sseDm^s#®-$tf)M^o 

*=»«.*, MMMitfMNWtt® tiVtftmf&Mw%. 

m%%tmt&*&fflm (n&m, me) <fsa«f(rtt^«i! 

waft, w^#ft»aft, 

#Mftttaft„ £&«Sft+, 

a-%-««m*w*RR*a?f>NM-ao 0 

&£, Fama, E.F. St'feftaft fl SUftSft 0rfE 

ftat'fe#aftj«^ 0 maratt®***.®, 

* 


^g^WSIto 
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(2) xt^u-eawieria, Mifrtfm&mjim a, blzm 
m „ ai.aEsaurMft^waJwwMfSD^isFtt),^*^ 

^^^W^'5raffl$-ffc,/ = / 1 + / 20 MU Fam« 

jssh^.h 

ftSl» 1 l»i. a lW,»3WS«iit8§aWJtfSUfrttflWI*i6*o 

*OT#jiMai!em«s»iiii3iEW-ft»«Tirttffl^»^ 0 

»M, £¥, 

*#«, m-m& 

Tffi#MW4HFr<, 

mx%, ant, gse 

mt 

zr, se^w^^ftrp^, *^it*w^Bi, 

%%&&»$#&#* auc^msfffrttwsraasi 
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m.\nmn, nm^m, 

sittfiftw. 

# 0 , 

Jii00%, Hitfcft0M&tt&+, + 0nfc*n74>W 

“JK»flU6*Hga\ 

2 . 

( 1 ) 

Sr#. *tt, £$$. ftft, «tt$J$Jitit®ftW, 
ftttSffrft, %£JBUT&tI&#lrt. j@r®ife£K| t MJitfrteTfD 
£ 0 

&M, Stjffltf* (^ftaffiffigi^forwanJ) 

fWfc. «*R,Rfe$»#H,lft, a**tfrfS«S£W-;£i ^ 0 

Tp»#ftift«' 0 *£-t, KTrSPSA^ft'K 

Sn-®#^, Trfe&fli, JBtettSS., 

2ot&^7o¥ftw*, 6Ta3t 


0 ) ffi»#h*«KS*SIPll«^M 0 




jest mmmmKsmmzmm 
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( 2 ) 

M5a«SfaflttR«. *f#-fe*WR«-feJS^#^ift5f 

o) mi%w%,&T££m&5®w, *##«■ 

xtR#i#mw, #r 

£BfcSiJ#uE£W "ft?” ±, SfcATi^F^fg (3%B*£2(H&, 
io%w* lo-tt), a#tLtf*s»fitsiaf«,i!feifiFiBcMWftm#fe 

HMJMr$ffr»lBSfttj6; £jT%m£W*: 

m%&m, jn«m*wa«* mmm 

ttftftttttifmfcttftlBf. &3f#«ffi£nrtB&£3|S?#, *Rf 
itmmfe, wtgswa 





126 


m&m 


#ft£^a£#H*5S£3e£. 

wsMwgft#*, a£&&^^fc£aatt£ai, aaeam 

«m*diffrie»3«iiM«i««H^:- 0 

3. 

«F#^r»itt*MiflriBWfltSTfr«»aJKnfr«) «*£#*£;* 

**««, 5t.n&L, «3^m*fi*«a»a#itt0f^:-, 
r», &&&. a«.ja*te, 

tt»3istt#ttj£«tt«.£iifc D Siit, 

g##w, rafstn* 

(0 

mi%mi$ikfaBittii%®£Mmz-< I 

*r, ffe*n*&a;#tt; &&*, fcaisw&fmaa^aEst^T 

a#??*®# 

M©T*«ifiaffr»wMtt3(rtt 0 ^Hfifflaarswuts? 
nmn, 




15S JSKgS?<M8St^S£tt$2*»#r 
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a#*#****#**. fhT&mftM'Mvmmm®., w 

HiS'E^rar, 

30MftJW-t. J«XittHJS^±5l-ffI 

HpXfliSiFiJiBiSittllB-^JiJiPttS, mMMMIttiL 

tt£«0M&#LM o fiffitJL#J!]*H, S»m#±*#Ja.W«#L# 

tt-«, ginmate; M&Tfg 

»«»»*«£#IfM. £*, JHjff£S«W#«tt#?Tfc*r®* 

a*J, Min, Eb^atnfF^scwfi^Ettifc^asR. 

0MS«**«jS&; Xin, 

wm&, &£>£«£&£ ($£££) 

a, a*, 

as. (a^aa*), **#*$*« 

{M&st#, AsiftisiPJ^. m 

=, mu%®ift%mMB=FMn, 

mf&M&vi-fim, sft#«m«f$4tfE-»as/hTisfi££j 

WaiJWBtfBI, 
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mA^asmm 
imw%ft%3c§k (£-£8 
&jc) &&&&)<, fiji, &«£**+. a0L#jtti±*fi^rt2 
wieia»g«#^attH*, - 

(^JffM wft) ttittSSTSjfe., SfrE, 

mwm&. jfijfcffrttHAwasio m i<»6 
a*wtt#»)(r^*»ioo*x/#^?Fft 0 »»*«£*«£ 
niffr tr*_t, #£¥«»£ e SSA, KtJl#t£atf*JKffilltttt 
»££, lf5*?B,i.jE^{fl^M^I&ip5TteSlSlM^, i%&%%.'& 
mm%£#^g!Ho m-t, 

ai*w£«£ 

sgBtiB)M$«:M 0 t mzr, 

%imw%.mmmfcmg', ma, jm*tttt#ttK#!«*8S± 

(^ffiatt), aim*s, # 

mx, a&SfM&u*, g§fAxt 

sHfisraiw. *»#wMatt#a^frfT*^nrtBjia*»e 
®ajHafl«aifc«*ft, <w£fm) m/h 

w <xti£T8fatt3i#iM-iti$*), fipsa (£&«*tn 
«sk (Imb#. 1983), n 

mm$WL*n&9 (Mandelbroit) *f 8 ffiWffr SE . 

*#i&3MMHR5i*, 89f»tn#n u mmm" nr#^gA 




*£! !i«S»t)r»SS«^S101?aa»PT 
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a a, Mmm “*&«" 

ns. silt, ^affr®a^ra*if»tt*iftattajiiaifr, 
mm^nwmftiftto. m&mftzvm&mmm#;. 

ftrti«&*, 
st, iTJHftipawwfttt, 

^gea : 

*-■ (S#r “monopoly" 

“4M*£:ar>, 

fiK3r£»**#ja e 

*-. »#*»«*«*«*#»*»»«, 
stsRM^rtWM, m^mmm^m g§&m«&#j# 

-^f o ^-$_t, ft iff iH) A (market maker) 

tt^** (incentive strategy), iPMt*f3: “M& 

jar 

S^fiftttt^#ifiii^3ElFiJ4m), MftSS 

sMm»m±, a^w*jB,^» 0 *£±, jg^«rt6tee*g 

*H. (J[iPJ«5C) 

*: M~, m*h-k& (StTH) ft, W*»£fttt(fcjfr&S, * 
ffiigsb (a-ii-) -If 

afHffr»fita-£M, &)8^ “rn.tr rs 

a*a^aa¥-&is # 0 &r, *** 




m&m 
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f?«. 

^s-saiSifcigiiaM, *j», 

he, »is j 3»j££«Wj*Hg#o 
&&fsf£*i#si&ft<j##f, aj^m^wsMSE^s. 
^JfrWS#Wff#ffl&|filTflM#, SM^^iaW^MBEWnTffi 
W&E£*rriSfiJJfi$ifeifc 0 ffiSHftthEftftMfeJf'ffc, r&M 

*£±. »3tt3l»rW*a*£+3£ffrT» 

#a»ftttK#fi«*»«f-feajjs^is)iiiipjji 

51%, Bitk, ltt*±£ 

&®%3:Mm#ft'&m®tf)Mm a eap®:*#, e&e«?t*£ 
minmmm&mmmm], 

#Lm«#^>p, («») ji¥&$um, m%%M 

®rH#, at, tf®J#«»IIWtt##«iKW£ISr 

(3) £ft28*T*M2g# 

saWXR^iSMa^MWHIEWiPftafifllf 
, faxf*ft#($Si;H#EK#, HAMtfrirftRfpr 

j2tr3t®, 3RT3^T^Hltt i F y fe (financial settlement) 0 
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4 . 

%Mii$} a**#*:®. 5zm&, 

ssftjfsffrawss, £&#$###+, 

(forward) 2W-»4H*[JII££££ , 

a^sail^-fc'na, sPii&ffi#, 

&, Slit, MUtmtitfe® £$IHK*Wi9* 0 

-tt«#itt«#*#iiw 0 i m, ffr#tt#!i^&{fj itsw 

#14PMffi^Se^«lie^tSfi^fPW^ifi, PJMLtWg# 
£«?!*»„ SMBKfiffiW SrSIScMaMffr 

Hm^EKiERsm, m 

K»W*tt. JBSfMEilOTTfiJS®. fi£, ttT-.'f^SJS 

v\mm%it. a 

iEJi*^aar*ft+nIH»JW3E-tfcfn^BJSiffl«$'tfcXit»|, 
atfrte^isis^, &nmm. 


© #a (#fcffi, w%> +»§i»a^ 

mi&zvfmmo 
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mm* 


*-■»flf>aw9itr 

i. 

WAP»Wfi*a:B0f (czce) «ii(s»jjS££ia£, 1995 
l996¥3C#Jo &#-*, 1995 ¥$s3E# 

ffrftfoT i9<x>^ i nMMmsvt, ffiEtiT&M^pg, *«fj* 

1995 ^±«m^X§g»f (SHOE) «±i)MK^«, 
Rf£fflEp/B, ^Hian W«^3S®, HM 1995 

fe^.±o 9505. 95VJ &,ffi&mn&.£M 

»sifftt-ttfiaiyatwife*watf D ^TJdffraifis, 

3[£**£&Mfn£&W$£&&ci;&,E, -K££ 9509 ±S<j 

si#, ^ws^iaAtasu 

fiF-fe 

3. 

mw &a 

1A, WW?Tieft*ftSdt^W#3lrT, 

W^ftx ftftHVtt&ft&ffl, S# 




8 ££ 
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ga*. 

%ffi *«£*■ 

4. 

feATfeifilWilSAA. 

5. £iE**8ljefl:%*HiS£ 

)SjEJi^St«SWSf^ e fa 

«w, #s£«a«9iJJ3, *r*im%$> 

mm, 

m&mimm&nrmmm, mm 

me, 

S, S*«=filSf^#aStt«*^BlBtFrHaff®|filS@t, iff 

(ffl^KIftT) AttfttMWf® (H 
—^dJST), aitt, s^j*Bj(tw#aa»i^am*Bsfw#a 

'£{£aS#Kj-& 
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s&sstsmT, 

tarn r (Vance) frfisis&gts®* «sjr2*im* 

ff&&. «a#s 1995b) o 





gft, 0*, *rifr««$w®iias!iifcja^**ttSKidj#w 


-. —%&mma ra 

#r«fi*H*Mr. A IS 

*u>, s^iaattwattBiiWjgjajas^-^^fiisaw^ff— 

T-ffiS£)c flJH, MM 

fifr^: 0 
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06-1 


1 . a) 

(2) (3) ®**g£4>» 

mwc 

sifcWBriMs-tt**** (jm^j&bw#), Aus^iastt 
tt#x*wsMsatt<i*, #«im»i*:£ij;tfe*4>» “um’\ 

m, sin®. awm^T, sm## 

£mtt, 

4.ff-fitt#tt®*IS6t|£*itiKtt», MttftK #s 

*»saaww»n w«#^ja, 

tttfe. &^sg^ajtB^ffirawHaisfiifc. 
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AiJ*S;tJI;*£MS;i+W e 

A#S##HttH*5IA£E«»J£*f:* 
TW^ift^®. &M*: (i) &Vr 

tt; (2) PTiifttt (3) (A 

«£«£«*«£», ##{ it »$> 0 * 7 # 

“***£■% 

ms, (BiftattifnajaEttfflttae. &mm& 

sat# h #&«*&£■&&*«», iztM\\mm&$ukmj.& 

lM.o 

l. 



a 6-2 «*«»« 
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suii6-2 wm 

km. i®#-d. $«*#?, 1W2, ni 6S) nmm&vi 

7Nf$A5Jig-#7 

l»fS. 

2 . 

warns 6-3 

(a) @6-3 (b) 

w—tajaiwefeis^ffl^, fa$s±'Efn^^#ftw 0 



•a) (b) 

@6-3 ^SS# 

ft *4* SB: SI 6-3 (a) j@S (R. Sekuler, R.Blake, 1990, 
®5I); 6-3 (b) MS (#ft. 8$;*, 1995, ^48m)o 

MVtmm r#M»W 0 
m, pTt6£ai*i3ifl^AjemM^ 0 

3. 

*16.418) —-f-tfife (the Allais Paradox) BP $, 9f! 7 i£ — ,£,, #JE 
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(2jSfffc, 1993) 0 

4. (SMSS (representativeness effect) 

ft#mat-#r&5S 0 fi£, *A#J«^ISft*i±e4'. 

sj§#«flHB#£Krj8., %mz%! 

tSMS (Wffl, 1993) D 

5. #JHj&8cifi 

AtflfliffB— ft (anchoring and adjustment) 

mnx&o M^AritegisF&m 1 * 1 ,*&##££* ra#j«j& 

So 

#jRj&«s®ttteWj|i33ifcM-k«*£Mi;a:- 0 

6. bum 

Aft]*H#itaae>f>, ttfflttifciiAstfcBft, apneas 

Itf (causal datum) , J^SrikS: (diagnostic datum) , ill JltrfeSi (indi¬ 
cation datum) ff]Bt#U£j$ (random datum), 

Afn&n^ 

($m, 

1993)o 

7. StSillSi^ (sunk cost) 

wsAo iAitma, n*& 
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t, ma&m 

8. tUlJsSfelS (frame effect) 

fi£fcft*fr*aa#Mib«, £tf® 

0993) sriE^« 

$L%-%t.Mfaii rttiHKfi ( context effect), 

#JftSfcS-ffenriiia««**affi*o 6-4 (a) 

fa “#£*" #*to 0 ffl6-4 (b) 

fi Tffiflmatt:±i5»&a 



w 



(b) 


H6-4 ««*&»*«*«« 

9. &»+*«« 

*6-i raatuswas+as^attH* wfo 0 
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& 6 - i ttttSHM'fttttJHtattR* 



* tfnstt 

WttWft 

3S*2f±fflflt«tt 




**##£ 



*®-^ “#®ttiir 

«**»« 

%3m« 



W»Hfc«* 


i ai 

' 

«**-?«* 

*&«■»#! 1 

, £^ism 

an*'* a* 

ffiSSJMlifc 

ft*®*®* 


-Ar®#si£®iS'j±, $$~ 

'EM 

(a»A¥) 0 

h. 

gfi^sas 

* (**##)> s&tta# (&*4Mff*?#a;«jM) fn^aa 
i&a£ 0 

fi^a#BrflittttS(i»«sj)(iii[ftjs 0 
ate-tw, -mm&ftn% 

ffiSSftlg^pJfto Sjit, M#**# 


1 42.*dE^!»&3ft. W^*^-«f^ai&^^ft*S5»KStfr«fflEg3CS 
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mm% 


si^mm, hmssb^wm^ 

nummmftmnmj], i 

ap mmm r r0 

mmmmis* 

[££6-i] ie po%ps 

Fo%mm$%m& (fo^&mpow^m), jw-^msiss* 

fiffi-'MSjeffl (KI, PO, FO, M), K4 1 M £tt# m W# 

m-KI\JPO-*FO 

jp#^rawaewiii#iiiaiB]-!Ha#^i^ffif3Eij, fcssiw 

Missis]—'NMcf m W*-£, JUi£9HHffftM£&9tt!l 

m, (wssw), s.z, m&M&& 7 tx 

M, mitna* 

n, w«NJB*^«»ttgi#!raiic 

stf J, Rli&asJnTW^'ffcltJio 

[££6-2] ie K/fce»f&j6*£, PO%BTm*g%M£, 
Fo%mm&#jikG B —tgm&mmmBxm&m-. #&ki 
M-i-T-mm. i A7,t(i = i,2,- fB ), B *^rKiEit«,UH i = 
po WTct^^iftWHi mw, *££ 6-1 




*A* !8ffi«ttft*nfTA«3C££Xt&tf 
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BTWi&dJKfflSW /W,c 

[sx.6-3] 

si^^ss^ \Mt\, m 

,i- \M, I —M 

X* M&KlUPOMFO®$k®o 

«#<i996.$&99 30i&aiT-^»5im*£<f®K*—8 

m. *g£$&suNttiftmd'#r 

3S-*ft 

(Rifta) *«£#*#!, 

&m% F\ m f 2 

*£$, BiSiiE*tt*ttie*/4i, A 2 , I 2 „ 

Sf,T®SlKBrStt^r,, FiT««WRT*tt*r 1( Xlg®^ 

"JfM$ l-r,»l-r 2 <* 

P (4,) = r, , P (A 2 ) = r 2 
P (X) =l-r,, P U 2 ) =l-r 2 

071^7) m p (TiiTt), *m*S, *bS f, 5 
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I'JW 

p 07i!7) =p (I7ll7) =1 
&z, in# f 1 5 f 2 . bp.^ p, s 

±#sttt£fsi at. f, (s^jR), ufljfctBt^r 

p (17iI7> = p u, i!7) =o 
-JRItKT, p (!7il7> £-^^±j£iW'i'-M£|a)&S 

m, BP 

0$ P (17117) «l 

mm, in# F t % f 2 m 

P (17147) =1 - r 2 
P (17147) =1 -n 

1 - r, < P (l,il7) «cl 

1 - r 2 < P (17(17) ^1 


o«p ( 17 il 7 ) < 1 - r, 

0 ^ P (4 2 I4,) < 1 - r 2 

sSfliWinTiftifaiie-1*n 

^®6-2 0 

t«6-i 

jfcc 

ffiW: W«Sg«*SE^Br*ttP* 

«=i-p ( 17 U 17 ) 

= 1 - 0 - r ( ) -p ( 17 ll 7 ) *r, 
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= 1 - (1 - r 2 ) -P (A,\A 2 ) 5 *r 2 

iiE^o 

u*2) 0 

&®6-2 

“%-w wwriMti “#«- 

B.ftSifeJ:TOIRiBifinf»ttM*ia!t8ISo 

« p =1- (1 - r,) ( 1 - r 2 ) 

= r, + r 2 - r,r 2 

£HSlE*S^I*tW 

R =1- (1 - ri) P (T 2 \T t ) 

=£ n + r 2 - r, r 2 = R p 

r = 1 - (i - /■,) p o^ii;) 

& t\ + n - r,r 2 = flp 

&£i]£MtifS5 /> CA^l a7 = 0) N- 

* = 1 - (I - r,) P (^IXl) = 1 

amdiH-siaigMii, «f 

ftftttteKNtttt*. asaxs*# 
JSLMUtt^T*, PERTfeiaS*«g»FBi» + l^«ffiT^ll*W 
««££&*„ pert *£*£&, 3 S 

M, *^/Ltf®, i&Ji^ 

i^sftiS'S-asjwwffie wawai&iiHM, &mjr%toiknzG 
tttt. -'NJ«£#*K» 




mm* 
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fifi, a*M#$#£*#*w 0 

K^a-wx^is^rw*#, -3S£jB»tt» on ma, 

DMI^), —(4B RSI, KD#) 0 

ff8tti££«£W»f»fSR, Wtft*SUftifc'emtft»& D & 
-'HfcBtflW®**, $«§-&;£&&; ®«±Ti6»ttfTtil 

HManr«gsii*»^^:»w«MaKSw.tt3!ajsifi^ D 
**aw*m**fi»tt, itttaffiwwjS'&ftffiW, mt 

& “&£M£" «)W*r; 

0LaH'Affi# o 


<11 aitta»tt**fttttt “*)S” («pom) Wff 0 






147 


fijr, fflj¥m«wfi-»a^»wa«®jamw, 

*“? 

T 4.4®$: 

(1) »£*& 

iHiSWiiiW (S14»Wfi$){ 

( 2 ) 

(3) «Wtt-tt*^JIS#l#ttj|tWiS-5IE; 

(4) [&A-D&S (R. W. An¬ 

derson and J, P. Danthine, 1983), Hirshleifer ^S! (David Hirsh- 
leifer, 1988) fOBrilto^S! (Britto Ronald, 1984)], i?Sc ^ _h 
*S6ttnninW [*D Keynes-Hicks lift Stem (Jerome L. 

Stem, 1961)]o 

im, Wife, «£*^S&I0* 

m, fttitmti, firm*, wa-aiw], mn&mmmfti 

«. », 2001), 

.A#-*®#, 

(liittflffcfci), 




148 




warn# ioo%tfj 

tR$n^, is 

gmnm. mg ioo%mmm 

m TtgttJ&StfW, &te&$7att8f#lfiiiitt*iiffltto it 

ft, W^JS»«FS»^tt^itSI/ljr^tofliI©ife 0 

Jt&, Wt:tfflf«c*Wff|-ttffi3{t»«*lSM, ffljffffN&iftsli 

mikmwft, m±g% 

mmirm, mtaMmmmm, tut&m ui 

ZL&m&gytftmmmo 

ssh. *&«#«*¥, m 

(£##. Hi. M*. 1994). 

awffls^fr:* <«#?&**&), sm##^Rrtt 0 

mm, usss-^asaffesau 

-taam, 

M3S-&0*, 

ffl6-5£8feT¥£*fttt't;#ttJB D 
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irt* JBKHJSSBfB15a«SC5®M»*r 





a 6-5 

0 . 

awwiRtt® 

^X*^ttW®M1RttJiWT*J«±«5rflB 0 
*t 0996, ®72^) 
ft&MW* 6-6, 

a® 6-7, i£*ift££i&fiM&iE3fr (&*aw) r 
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msm 


M®4f 0 iS^tff«%^T, fa 

i@M <ffl6-6) 0 £-*!', fttt£3t5J#*S0-*£»«fi» 1 

MBfrisn, &gmMVtTm'j- 

«»g 0 &z, ftiistfm csfc»4>j§jjma), ft#i£*Hfr#ft 
Mmfafa, Hit. 

ii-CAW, 4BE 6-6@f^o 

rsia, & 

T, & (E9 6-7) 

^*^MWW»« 0 «tfrK (KWHiBi-a), 
mw«ss, &z, 

Hilt,4f*ffl^SgJiCiW,SPa6-7JSlf^o 



At 


a6-6 #**££ 
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ffl 6 - 7 


e, 

cfcf!MI£a D R 

H.Haken&tittttl^M.& ; fc#, AS3 

a&, 

&ttifrttttS!mflE£- 0 

©pmfftfc&mia&se*, K#itt*§££fli39fMJfcte 0 

r*J*ffrtt»&tt£«l:-ffrtt. <fr*j© 

*K &**, £**$, ^MHistafEXiESStttWT-^ 

Bcww^wajfe, xsett&M 

flL*3EMWSfflSU*i& 0 ^aw*-®**#**#*^* 
tt*tt(!i*±#iiH£jf«Ma«Ttt3(Eai;w?*awff^, a 

saEb^eaasiia#* 




152 


sms*# 


(base) i 

& = 

*151* 

(PCR prevalence-chosen rules) 0 

s?ssan'j^^^-2-ff^3:W^sP5SinMPJ (f£ H.Haken m 
#&. ff#*--*5t*£3Sintt, 

iti&*±«> m«*Mftj&*r*wg®aiii!i, £gx£fc:a:a*H4ff 

„ mn, a—tffmetB 

mfti fj#*, 

SSftMT, m*±l»#a«JIISfc£SnT«lfc 
If: 

rjia^K-a^j 

PCR,: { 

IffiSSM-’?® 

ffi«##wfT*!»sa«iiw*ii3ft, aagfliH**®, swm-se 

^ffiijn?STff#MPCR 1 ft “^Pfn)ij", « 

PC« 2 : jftfi— 

l# 
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m&g £#^<fc#to 0 M^#r£t9 

fflj£*js,@i&iNS5f seeipsffl, 3 pcri 

PCR 2 X,Mr£#IMfcfl:o 

*$t, s&& 

ft. 

mm% 

ffi£Sfefr 

n. mtn Mi^ 4 >i&h 

j$M pcr,— pcr 2 #J$n : 

pcrjs s^sassifc— &;pj 

PCR4: ft/fcSf £IFife^&*IJ 

PCR 5 : (MACDlKSS + RSMilB) S^J 

pcr«: ±^®;^a^r&-*afj 

pcr 7 : ffissaa^rfe^afj 


(«6-s) c®6-9) m^ma 

vmw* 

Bt*SK&i&&#w-mM&«j&, mmm^m 

#ia (Sb m%) mmftJtifmtfiitMtLMiijm#, 

tf^fcjohn Murphy M&fl&aMfcft&ajT-#***, -5*^5 

#aani»«^jS -sfcM, 
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» 6-9 

(longs)-, (shorts) #13S,§! 

# (waiters) , p 0 , 

M3e p 0 *t32MW^, S3R*aaa#«F®^inTW»3fiaii!i: 

£*r: PC/?,: ft p„ fif!) 

PCR ,: ft p 0 £tH—^flg 
MS#: PC/?*: ft 

Bjitstt«sa:@ffid po^. p^fT&ifcf^Tftiii*# 

po. (H6-8)„ 






In* 
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SLZftm 

W6-9). ja&njwtbffaanfl*##: 

w, 9&m# po Ts^esM#9s*SieiififinTW#aaji!i = 

PCR, ftp 0 3GA—?ffi 

HjftMSttttS&liilfl-SJ p 0 WW, 

m., #a«Mw^$nm^a^§iK#L#wfT*^ 0 

affisatnaiaw^iai« 

l. *J£jE*M#J£2ft 

£ft#ffi±5?£l!fc&PI-t'M&±, flP*JBJg&?fl&;ll|JIfc 0 M.* 

)A'%Mm)k±.m, WWH«K#!HW'hffiStf£M28, BP*]# 
Mmm (n^ffi, 1994)„ 

#»1*ffi&*Sf«-tfe£M 0 Sift, 

m)&, 

s t , « 

£,»s,flt, iMi + i) *f u), r (.0 % t Bi»m%Vr 
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16, &Z, 50 S,^L t , 9f\&G F (i + 1) *F (t) 0 

2 . 

mmm^A (a&^) *isift# 

®6-ioa^r 






♦a** 


3?flH 









mg£M 


9 6-10 £fift«W 


a mis, *ffl«is&ifcwifeatJi£at, «hhs #»*, 

%%■. asaau s^mss, &%%zm 

toafl±5ft^&03IB*xt&#ll&09ita:friii. sn*ia r 
iass*®**, pa^-i>aiS5jfc, u ati&m 
HSR, i, p. 

RIPU: 

TB0ft«A»^#f-T«^*W^WWRiPU mtJo 
(l) 
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mSTBUU, K«, KSWiSttSfU, 

«tts«tt*w-#£a! n mnn>3i%W:^m% 

£M»£**i«aj8fM##K nmmji, 

±#@ig, *1, 

•a. 

-££Stt*S»#W:i£tt5Ufl3Gft, m 

®S9LB#T (Keynes) T Jg^Kl 

(2) 8#ltt 3 F£'&X# 

£Stttf#^»ifiiIiHIMl» 0 Stt, 
mt#m%ft®mte&m*mi5i%iE&i)mwL, ft%m_tttiKm 
nmmat^nmnmmvffi. 

mm 

»ttei#5fe«r 

MVt&^mmrrp.ft, tt#i#r& 

^♦h^aajitisTSis^^tt^a, rm*m^. 
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ft#* ms.#, ^scg^# 

T^tUR^-fctbft, #fcBtft*Bri6^5t;a$5fe«rw®^m*io 

tttttttSWSSfeS, 

mg-) 

o) 

JfilfffcW, WfflSftiiittjffilinXdfeik, fl-smtH nfcjlk «utr 
«!KiKLiiawn@Ffi«. 

Silt, *flS#fr# 

(4) 

y-wm# 

S-ftK!*-*: #-, ^^rffiiS3SSi|0, «®iWB£*i*8l, ffi 

*£Wfr*o 

3. »1ffm«tt£fT3WMf 
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{ 


mm& 

« Aft & 




¥■£&£&{ 


K»*£*s£ft 






si 6 - ii sadism 


*s —*n$w, 

4. JBS#rtftt»Sfr3ja-#r 

»M#W3tilfi]£+#SSM, &JE® 

a) w« 

%.. o) FtiT£#i£Ba w&. n-m. 

BPJFSf-fro 

tf0Hfc£#S£ft«M:F7f*r'fc5 

**$(“]£, Bit, 

a&« 0996, jpimjo &$ &%, fc^mrs: 

am*. &*i2&&nmM*atm%ik <****;) w. 
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awe** 


it, n®. &&$$«*«, &&&&*, -g$$, Ait. as^a 

#, Bpmm®. ji&sfnmssmsL jA&mm: (d -mmn 
«M*riR, $fR&, STStti*, W&MA; Mtf 
56 . #^iS@rSMWgffiS; ( 2 ) j 8 Sasta«lt*®a, ffiftft 
arnsjetn-wasstt. -ts 

HUidje.} ( 3 ) ffi£#«sR###»s#&js, 

i&fugfr, .sm,§ 

ASM&Atni § 0 Shu, 

&m#£¥fiK mu sm&A. &&&& 

ma, SKg«, sg&$A. awisa. mm*. a-c?*?*®# 

ig*m, «*a£W&tt££taAi!liJi.R»fTfl, jftatM^fr 

Ax^MamnsaiAm^tto 

*=? mm%mfH6Mmm% 

*®«*firi***^ffiwfg« 0 2oiftfi3o^ftia*, earn 

#r. »3SSf-*ffigft*SEJtf*M&«4tlHISa?T7#J*M0F 

it 8 i£ (Keynes. J.M., 1930; J.R. Hicks, 1946; Ederington, 

L.H., I979) e 20tfte90¥«W*, Gg*3§*£ff 




*rt* 
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wwanift, Min, sfeKiiK 3t$& (lw) 
fs^nsaiew-tiiia. ^eiajw^a*»i«fflaife 
*n, sm& 

gftwsiff, ifiMss—mt 
ws&ttM, gmpfrft 

d—if#. (mean-variance, fs5#M-V) ^ Ti X=f # 

M-V«J0itt*TffigiT&, M-V 

«as. *0m'7s$ 

nm (#*) 

mat. 

*ftUK sjs* (1994) 

i. JWSftifidSJM 

n, v, (M«i, » = i, 2, -, „>, />,%* aj 
aw«* (£/», = n, ❖ k= f (g 0 ) = (#• -»,) -? 0 . ws!M 

»= 1 

E (V) =±Pi (»* -*,) -g 0 (6.1) 

1 * ] 

sut, t= t ( 9 ), m**®*!*: 

( 1 ) %E (V) >0_& T (g„) <£ (K), M£$M; 

(2) ig£ (K) < 0 lr ( 9o ) < I £ ( K) I, *!&#£${£ 



162 




2. 

fl§S I? 88 iJi Von Neumann-Morgenstem & 3 ■ LU 5; $fc Sj 

to. a c ( ?# ) v %%.mmt. bp 


*i = »/9 d - c (g 0 ) (6.2) 

l//= !/(*,) (6.3) 

E (U) = i>A (6.4) 

< = 1 

y* = U (*' ) (6.5) 

Kl 3 nr' = o' -flo- C (go) - T (q„) (6.6) 


s v >e ( u) b imm&i % IT <E 

iu) 

(tfc^sti&M) 0rS 

a (Stoll, H.R., 1979) 0 

( 2 ) ««a%**aa-a, 

o) ««rafi^*arfEnr^»a!*a;i!f, 

gijTirsg, &&. 

a/s^m#. o = i, 2 , -, 

= (*’* - /J + t 'i) 1 Vo " C (g 0 ) + 7’(?o) (6.7) 




Jgfi* 
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went, \mmmmmmi 

E (V) =E [V (irj)] «£ U') (6.8) 

& £((/')-5*tt2c«w £((/)afttt«,Br»jfc**i« 0 

= . «#»« (ttM) gW«iL&®8l32 

mre^tb, mtimizm 

«m&» mitt, u»&) & 

?& (Hill, J. , T. Schneeweis, 1982) 0 

*s t , F&mxntnnvtsmvt, xwmMmviux?* 

(Giorgion Canarella, Stephen K. Pollard, 1985 ) : 

S, - S,. t = a + /3 (F,-F t .,) +£,, e, ~N (0, a]) (6.9) 

»-t^i«tt^] (bp»i#&^m) b - 

Stt*= S -fi/WJ^var (x) *ft/h 1995), BP 

B‘ = aigminvar (x) 

= argminvar ( $ - iff) 

= argmin [var (s) -2Bcov (i, /) + fl 2 var (/)] 

_ cov (s , /) 
var (/) 

= /? 


( 6 . 10 ) 
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wmmuvc b‘ ( 6 . 9 ) 

SSfUHSiSIfe/J RraJ55£»* 

81, B|llB€Br«^*«»ift^««*SW#M 0 S&, 


H. #*M - V egftinftgfiMftS 

(mean-variance) fl§ 5§ T $!ill 40 T JJB tXHI ffl ( R.W. Anderson and 
J.P.Danthine, 1983; David Hirshleifer, 1988) 0 

1ftW£ft, (*«fc«), JWJ 

x = s - Bf (6.11) 

m& mean- Va riance«l!fg!g«1I#fflS%fflSliC EU (*) A® 

TJ&*: 

EU (x) = £(*) -A var ( a:) (6.12) 

S+A>0*ffi5it«|ftRffi*» o (6.12) 

M34R9U (x) var (*) * 

ffiS&tt S'&Si £{/ (x) *»**, BPIfi: 

ma xEU (x) = max |£ (s) -BE (/) -A [ a\ + B 1 a 2 , - 2&7w-] I 

B B 

(6.13) 

#- £1/ (a) X* B «**»**, »s 


a 0>JSn«lfc* (1995) ^iUr i l>H»«ffl I a2^Sr65 m n 1 ^« 1993 ^ 5 «#« 

Kpffl^o. 73 . iFHD&#e<)«^«e>=o.873 J 




lift* 
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B' = 


-E {{) + 2A 


2Avar (/) 

(6.14) 

0) b-RS ftmxmmz# 

B‘ =B: ±b: 
S4 3 B; = -E (/) /2A var (/) 


(6.14) 

t t$to 


B' h = cov (j, /) /var (/) 

a*# a; « (/) 

#s; 'EM 

■tf. 

(2) e (/> ig«, B^mzwp, s 

(6.14) it 


3£ (/) = - 2Avar (/) <U 

Win, 

(3) 


3J* _ E (f) 

2A 2 var (/) 

£ (/) >0B7^fl*/aA >0, E {/) <O0t#<?B*/3A <0, 

^3eisitatfcftw-e-»> (/) 
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w&ttwsa. 

m, jnas&gatt 

$ ft BIS (6.12) 5t*«4*-9i, 

iiiii»ff»M mm) »ifWE!i3»igM 

$, *ilfc, nT^Sf^lnTW^SSr: 

&£!&($, g^^SjTfJf^SSM, 8** + l#«« 
0MiflHfr£fl::SHW:* J, tl ifn/ 1 + I , *m fl,#iis*-tg( + i JBtt 

E [ V (*,* 1 )] = E, (x, + |) - Avar, ( x, f ,), oT^JK-ffiS? 

mt%: 

D . ~ E, (/m-i) + 2Acov, (s, + l , f !tl ) 

D| " / / \ (0 • 1J ,) 

2 Avar, (/,*,) 

£±i£g|§J + , 

Engle 1982 

ft ft) ARCH & £ , MSP, ARCH & £ "T £ * % 

(Bollerslev et al., 1992; Daniel B.Nelson et al. , 1994); 

£,-i [/] =0 JL var, _, [/,] =it5#W: 

(/,.!, /,-2. - . 0 (6.16) 
ARCH^swttiBiSMTjttjRwaawa^wiaif, bp 

#i$;* “*«" (big 
Jail) SB&, #JE (Bollerslev et al., 1992; Daniel B.Nelson et al., 
1994) 0 




■At 
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m.& m - v , ms 

ffe-«fiRte, *sas : 

(i) e (/) # 

tk. e (,> 

&e 

(s) 

mse, 

»*&«»(§. nn otss. 1997) sir 

-tWM-Vll n 

#SmM-vg|M&S&SaTSM#: 

(1) £ (*) var (*) M#£« 

(2) SflIftR®****, M EU (x) = E (x), ifRft 

(3) tgrffc, 


s&, Mia, * 
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ffl 6-12 



Vari x) 


ffl6-13 #£1tM-v£Si$vsma 


flffi (6.11) SfO (6.17) 





HAS 
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(£ ( 4 ) - BE (/)) (-2Xa s/ +2BXa))] (6.18) 

(6.18) 5S+, £OTJj E (/) =0, £**: 


£’ = 


u 

<*) 


(6.19) 


Ht*S3l£&^£ (/) =OMB)£tt*SSS#*E, 

ft, E (/) *0, JSiJ (6.18) jSRHfcffifc: 


B 


1 -y & ( s ) d . ■y ^ ^ S ^ a ‘f ^ _ a /£ * n -. 

- 2 E(/) B+2 E (f) A- "° (6 - 20) 


£(/> £(/)«x; 

* (6.20) SoTWWPJinTa*: 

(1) sx/>0 *f, Waist A >0, (6.20) 

iiEffls £J&J:£4 £: 

,a-4 £2 ^ -4 [2 E (0 g -/ - 1 + Ag / l (a 21) 

E* (/) U £ (/) Xaj J (6 ' 2U 

Oj = E ( sf) - E (s) E (/) , a) = E (/) - 

£ 2 (/), ff ; = E (s 2 ) -£* (,), ftA (6.21) 5C#ffc1BT£ : 

jA =-^^ + £ J (i)£(/) + £ 2 (/)£(s 2 ) -2£(«) £(/)£(*/) 


£ (s) —i £ (/) & £ (s/) ilAT, 

fTO. SM: 

-^Zl & ^^ + 2£( s )£(/)y £(/)£(/) - 

2£( S )£(/)£(/)^^^ (6.22) 

T Cauchy-Schwara 0 

* (6.22) sSBTfcl, 5 = /, A-oeB*^ 4 =0 a 

M, ^M'J4>0, SM4 (6.20) £|* ft B 2 * . 
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mem 


b: 5 B 2 ' ft Big (6.17) *, £{£ EU (x) 

&±.mmwan, mma. 

«tt, £ + g$#rjr 

*fiE. *13*. 1995c)o 

zi =0, Hlfii^r: 

®'=fw = ‘ (6 - 23) 

j&IEJi Keynes-Hick S #^«^{^{Sgi6M4$ife 0 «£0l£*T 

&£) t £l8fT*/ 0 &M£±i£MT, gtt M - V «S 

(6.i4) a*£ai#f3jM«i& 0 

(3) Bps-/, a 4 =a), E (,) 

= £ (/) W, (6.20) ft 


B - 26 + 1 - -Z: = 0 


Acr' 


BP 


Bi. 2 = 1 ± 


ft®a (6.i7) it* 

£[/ (*) = 


•TXo, 

c(f) -(‘^l* (/) 


(6.24) 


= T ^i/> 

2*/7<Jy- 

(6.25) SS5SJ £ (/) >0Bf, 


(6,25) 

tfcJWft B{ =1-t=- 
V Atfy 




x*s 
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^ e (/) <otf, mvtn% e; = i + 

V Affy 

@*£ (/) >0^36#* 

tifc^flJfta, U" =0 4'- 

tMS l/'/Affy, ££JIJfiUiii-'ha#iB »#* 0 

(4) 


B )*,2 = a ± 


2 -» 0 ‘f . 

o - 2a -J + 
a f 


1 + A<7* 


A<7 


(6.26) 


/ 


5S*a = £ (,) /£ {/), # B,-. 2 ftAS) (6.17) ^BT5ft^'IS- 


A m/hMtm jtkBt 

D , I 

'■ 2 ' a± -rxa f 

•±-p- (6.27) 

V Ao-y 

[BP (6.27) 

StiKft#] *ft@ai (6.17) SCJSWBiM3fttt*&iB 0 * (6.26) 

SCSI, toSafBMfWttftSIR, 

[ri, 

wafiswa^^i^ 

wattsa*, #-. 
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utBjo m=, 

(fe-wa-aftwras. 

m, *&” sst 

as*. Af]K±^#a-- K-ffif^s, f*jSi*jgip^MttH* 

X^Jt^JlIlW&flJc Hit, (descriptive) £ffi# 

( prescriptive) M # Jj*T 5S £ & ft, 

MxmCfll&iffatfrSlW. iPSfiNWc 

A. «JKflHlUfeKft$3&*tfr 

l£ Anderson-Danthine ( 1980, 1983 ) , Britto ( 1984) ffl Hirshleifer 

(i988)##3#^ifr«a't>, ^«jgT*»a«tf[#w^wft. &xt 

9 E*^aaifct*gE, MB, 

itfiffciS, 



ssa* *«m«iea*05tT?3*a^s»i»#r 
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#to 

*£**«#«*&**«,, 

fij», ^a»3ff)eft-#afffiswttajte*»*aft*«a 

»w*»w, -e^ses: 
to ssNfwattja^att, 

««-£j*#l*| 0 

o) *ism3Nf«»wffiE 0 

(5) ra?lt&^#iS*t*g|W)W&fl!JF±£ = 

ftsn±^*nfiST. orj^ 

ttfflPU) M. 

fi*. iit£fisa«aTaaffif5fe*T**tt B 
##r, «»#Kffiiit^fRattffif^iiratt**a*i saftw 

£*m»ffiiUR&Kiiefftfc££m:fcg£^o 

sjft, 

ae»affittfi«att, aiWMtss®^^s«TO 

If, J&#£»tfo 
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mem 


rrmmm* 

#M£8Si&»Rlf*£MMar, ffi 

-ft, 

R, «&*# 

S*#««fllate 4 >, il#;bflX;#±S#£*«ffi, 
B-S^S; M Hir8hleifer«S£|Iffiai^WiPX#fffi[6]Xfti[^*« 

flu aft^fttfewr^ (6.i4) iu#ij : isaai 

£ (/) > o st, sm^* b; #2iM 

Ib; i > ib; ib*. £ft5tr# b; rm^*; g 0 

JnWfc#, fcR^IHB, 

ffittiftmmftmmm'ftwn ( jsl * a *)„ 

nm iM35iissi®« 

fc«»t&®jat*it*K ttMSf^saio mttz 

9b, &£* (VOL—Volume) ftSSJt (01—Open Interest) M% 

^ftra^wvoL^oiw*a«^o 
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ttttift, jmW»TIII*«£.SC®: 

i£*6-4] 

mat, 

&mmt 7 

P ft) SS.fcT^J£, JMiXM* 

L, = t/ U (i*fl50r*i#J?#, &&&* n) 

1 = 1 

d&£±T**, «&£«* 

s, = Ss lt WBJEMttSf#) 

0M*fJMfc»J5lW, in* 

L, ^ 5,, 

MS #P(h^) & P (0 

££, L,s= S, 

M'JW P (t + At) ssP <t) 

±^*^Sf#MMttxtA/j ' 0 a jit, mn^vm L c -mmt$m 


O KliiikM («»*»*> {E*=Bfci 

SXa-^TtlrSIflgJfF^Sf^o 
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nh eb*, 

*r* 6-3 

max | P (i [ ? min t P„! 

» ; * 

&M*££M£ttftBl:«-#SnT4 2 = i6 
tmm, 51 * 6-2 


* 6-2 


1 

1 

SNS 

sss 

HNS 

! HSS 

SNB 

■bhi 


<*)3 

<*u 

SSB 

d 2l 


^23 

<*24 

HNB 

4». 


<*33 

<*34 

SNB 1 

<*4l * 

■■1 

<*« 

<*44 


»+. SNB3j£ta&£r£«; SSBft&fllttTS-fcSS; 

HNBfcflMS&fr^Sfts SNS 

sss *&«¥£«&; hnsm®m££ 

Sn*W (m, n = 1, 2, 3, 4) *^:ft (t, t + At) fcf 














9Sa« 
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|bJ(MSP, dn^gfllttfr^ 
*S\BigSffl,tt®r£2c*W*M*, &»), JWRTffltel«f*S 
ern^nm, aB+«/ M >o, =?&, s-e^em c*, < + ao 

W&rit** VOL*?; 


VOL= il-kd^ 

ns la: I 


(6.28) 


AOI - (tin + d l3 + J 3 i + d 33 ) - ( dx + du + d# + d M ) 

(6.29) 

MS6-3 

#®6-3, S-WMKIS) (t, i + AO rtSmfftl&MM 

* B * S *, $il> 

W^** U: 

d„ n > o 

sfn#a#w d„*^f*.isffrrit**o 

*arit*r**'tfrrit**Wi£M?3Srff : ^:- 

.r„ ttftm‘t , ttK«wttHH# 

(i) 

«£*&#»»!%*# (BP^saM 

S2m#£^*iJ), aafeffl&fciatt, (®6- 

14 (a)) ; m, att^watM-jRaatt, sseajw^tt m 

6-14 (b)) 1992)o 
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U(X) 



(a) 


U(X) 



B6-14 


v£&n&Mnr< 

d^ >0 d n , d M , d a , i M , in, d i7 , 

d M , d t2 ) fl9!ftS*ft 0 

a^fisttifJdtSS*^. KETSfcfflS^WH*^, 

Mo 

( 2 ) 

-tasscffl 



m~9 usmtsaHtfl9f7?3*5U:e«i4Hfr 
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jhaffi-#-, b min 

*o Sift, 

aiH^ d mn *d i2 , 

djts d 2 l , <^23 » <^32 > <^34 , <^ 4 i * <i43&5S^j fc 4tT,S!| o 

o) £, 

se@s 3 t 

m° asaaiRrwffl-^********^: 

SNfrtt, ^ (p) *ft3tfrffrttT**£AJS;£ifi»*]BaK, 
0<// (p) <1, ^ (p) = 0 AlSfij, ^ (p) =1 

3C»««MiBTfflSr^ e 


KpJ KpJ 





18 6 - 15 

ant, a®*#* 
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(a) (b) (c) 

ffl 6 - 16 


6- 16 (a) 

<£33 = 0 o 

6- 16 (b) *ffrtt»5t^K(SI 

ft, Wd^o, {B&W 

M^m6-\6 (c) JffwWSBHttM, 

e5KiB]?£Srt, 

m3essaMEatt#w+^*^«, s&wtmrF, 

rp^, aa-*«aiftm*BP 

*r^j£ D a*, sea 

H. 

(i) &«#««£# 

£ae. 
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(-Mm*) 

ffi$, </„&(feW£S#ltt*r£&-*3 

lBfiiSgb@ia. JxZ, d„*¥ 

«#i#:*:Mnij£s-&flMft 

iSo 

( 2 ) 

*=»&*, Ji- 

ftgmmmitM&m, 

ttti, (/) 5HT (*) ftmvj.8. 

mwm% , Hjffc*«#^*»ff, ^nttt#«[S0jiw«sti 

» E (/) /2A var (/), ffi&tMf aSMiH^ &#, 
^K#l#BrBHiM£#ilit££&£, M« d„, d„, d 3 i, 
d4iWr±tn.tto 

(3) 

mm d l2 m d„ 

d u ., d l4 & 

#s«#^«ffl#^rasw-*Mwa!a, j m > 

bim-*mm£s$$ 0 

&£, a#^dii*&-a-«®w&ife&*#sw, til 
^*SMW-(lfi 0 #J$n, dnW^/hSBfcTSm#®#)®)** 

mm, Hii5J6Hm«*r^sii*wfis##*5:«o fig, seft» 
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K«l£9(9 


«K#£l»ftH»R£fiJ*£* vol, MXIk&'t-ft* d g , a 
ff, fi-a-ffi &*#*!& 

*S£JHiJ&± “a#" fe*ft &*«, ft 

#ft*#ffiAiB»ii@, »»#««£* 




* -b * 




-®= bps i&Tua^„ 

cnr£ff, 1999) gst*tt 3 f{fui«£a±, 
&itl#ajaWaifcflrfi¥4Hfr. 

-. RHH£5ff*l¥H£fti3a'Maifei|f&* 

^^«®«0spjwwn:fi e 

«&r + , 

a, 8®ferm**£«fflRaft;jmafTW!fc 0 awsstM 


CD T-*Sfpa*-^»TtiS«flieffi«S„ 5tft« (2003) M£iiE8F£*f8, 1993 
¥J:#«TpW*S6WI646H,l6tMltW«ia70%, 2000#: 

«lt«£30®, #SiiTB«20®— 30*&fi. 
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n„ bp 

E, - D'= E t - D } = ( E-D ) (7.1) 

E, b,**i¥#EW9!&M, (E - 

d) %%mm (#*)., 

($f?|g Mm, 1995): 


D l + j- (E-D) 

Po - — k - (7.2) 

atsAMjeafaww, b, bp 




& 


U | 

(7.1). (7.2) 5$fcSflH£&RI«aifcfljfi*j&: 


(7.4) 


P/E = 


D, + f (E-D) 


Ei ID, + k (E- D) 

£ (7.3), (7.4) a&S«*HJ£'&RltoSifcm&^: 

Po 1-6 


(7.5) 


P/E = 


Ei k - rb 


(7.6) 


«® (7.5) m (7.6) it, 

SMftTSifco 
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ffi9h ft (7.5) 5t 


3 (P/E) 


7 {E ~ D) 

kD , + A (E - D) 


ft (7.6) j£ 


3 (P/E) (1-6) 6 


dr '(k-rb) 1 

(7.7) m (7.8) 

2. i fft. Si 

®%Co 

ffi«s ft (7.5) S, Sr=t B* 


(7.7) 


(7.8) 


P/E = = 


D, + y (E - D) 
kD\ + k (E~D) = T 


ft (7.6) j£, 3 r = Jt flt 


P/E = 


1-6 1 

A - ib k 


(7.9) 


(7.10) 


(^ja^n) wstefta 
jEMiAiR, aa^s«ia*jatctt^«)waifeftfi^nrKAtfc^ia 

(7.9) fn (7.10) S«ji#iUR&HiSto 0 
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m&m 


ss-£«a»iStf'M, **««, K^8*tt&fw, 

MlifTF, $1 

^Mffl»ffi£ilMi££&^ : att3f*H&[rt7tr£*«->M&^® 

t*. mm, wmj.4%M 

fJ^TfcT-JfcfSif, Sife ffJSM*a£ 25te£;fr 0 fi&^Jtfcfc 

tt, nm 

e* 

i.mmn (Hw«itfiiMifc«() 

£S*J&i]tt7|ift*i*; &s 


ue^: *s=F%%mm&n, * ( 7 . 5 ) ^ 


d (P/£) f UcD, + k ( E-D )] -k [fl. + f (£-D)J 
(£-0) " [ftD, + it (£- D)] 2 


0. 


kD , + k (E- D)] 2 


(r- ft) 


(7.11) 


=3 r > A: Bf, ±£M#&*T^ 0 *aB@flJ0 (E-D) 


m, Sr<iit, M#SSc/hT^, g 


SMFgfl’fBfc&i], * (7.6) 

3 (f>/£) r-ft 
96 (A-d>) 2 


(7.12) 


±j£*W, Sr-t>oat. g*lt£0Jftti£g£9jfe7fr£ 
3r-t<0W, g#ttgffiiti£€IX9$ifi£$ft. 



#t* 
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h *tgerntti 

*&«WaiftTffS^4#i ^-3Srif, 

Kffi. BiM(t«ffitt*W*f*R«HiB^r«, m 

j«js, «««*«*« w 


S6Z? BfyQ£&Ml(®MtfHi&4lr 

#«*£#«#£*»* 
**hs»sbb±, BWtttt^-^*AW&«¥fc»j££;a?j 
smb^a-w**. m% (H&fiE, 1993) a&tfjisaatttMije 
x»ai«±, iusf«ia®^tts**a*«, rnmm^m f 
3*tamwsttft-ttinq«afTT#^ 0 

- mwtMmm&9t»m$&9mm* 

utiwti 

5Hffwajs^t«, 5pfiE#-gffW^R)ifrra, & d, t ^mj&m 
WSttMJR*, JB«^^J8t*»S*ftt-(t* 

P(>=£ ,. D ' (7.13) 

«»1 (1 + k) 1 


A (7.13) 5£»T# 
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p * . °2 , 


D 


+ •** 


1 + * (1 + i ) 2 (1 + A )' 

Pi 1 r P? _ P 3 Pr + 1 -I 

" 1+ k + 1 + k L (l + *) + (1 + fc) 2 "'(l + k)‘ + "' J 

D, 1 


+ 1 . 1 Pi 


Hi&# 


1 + A ' 1 + k‘ 

P,+ (P.-Pq) 
P 0 


- A- 


(7.14) 


( 7 . 14 ) SfcfcW, 

MPAlit p„ 

ttsjw&fl o,, 

P, - P 0 , P n 

$$$«$*<, »m*ft3RffHaw “sjr, au&J: 

ft (7.13) 3*** 


*w*e, m*fa* 


jRwsmffrft, Hiitfft«if(Hi*w«*^^j&«i8A/j', ®m* 




iri 
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S=P-P Q (7.16) 

/> AJKfsftnlTtfr, 

Si£±$, 

Jfi^ JtftSf0HI o M±flf^RlWiSliiJ»JR**flHlfiRS6ag4>. 
six. ttssia 

tfrfiAiE, iwawTp*i)L*«jR***<frttiEifiiiR5b (a*) m 

m&x, HiitiRwwwie^siii^-^iSiiKssffrttwtJi^ 
wfttt, utwaiHJHWftsi'ftMi &z, m 

cf«) ^ji^&a, m 

&#LRIR«ttRf 0 

* (7.16) icarsi, mutfih 

ttff. KiSt'Li£A®&, SMRMAo &MBm#ifS«ifS0 
jltiitJtt*i&a^*IEiSS®ft«lK»5ilS:*, t*sm 

k) B 

JR*. (7.16) 3*8) s£&*«#UMi«S 

E& 0 

S#UfN&, ^TfrJ8±fi<J 

&z, m^***mwft* 8 
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ft«l£9F9 


Ai9%¥5^S4-, 4>aAK«f75fcB9&M#®iSc*iJ 

du a*H*. ^K*ttK4frfi#«»ar«Pfi6ttHt, m%n 

Irik. wa^ffl^/hTSESf 

ifiT 10-', i*«lg (7.2) 5S#MTO/h*#gI : 

^0 _ 2 P . *>1 
zife ■ k 0 k 2 



AP 0 





a = 

Po 


\±-2 


2- °' 


Ak 

k 


iPo 


D, + -j- (E-D) 


* (7.17) SWfflPJSTOU^ifc: 

*-, 3 (E-O) =0, a&# 

li JUTiEJfttclt^Bl, (£-0) >0, Sit 

«>i, , utjfiiMtt 

m~, w-'MsjRw 

io%**w#A*#^na»a*^Bjtts*<fr^* 20 % «» 




St* 
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ttBKfcj&ftffio 

w^wa******, 

42 §&&««» 

#IEfi»a»i*|Btt&tt3!rl|*ili;*;, 

*„ mat, 

*#*«, IE£*£JK1IM 

UMfo 

SSW0j£^^Wik«S4*SttiH£#aiJHffiaiSI#^T 

*W. ft (7.2) ^BTWit 

AP 0 

3= Po = J.ii = ! 

A [r (£-£))] tPfl 0, + -£-(£-D) 

(7.18) 

(7.18) sWJ, 0 = 0; 

£*], M&^fcaStttttfepatfiiiOj&iS^ is JttTftiHfc 

»&i 9 , ^ ttftfiHIH* [o, «]„ 

*a-a*Rriiiitmw'h#ife: 

*-, HHScfcMtt, 
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fitter 


SjSfinTIB**, 

**#&3l«*#«2lk»*$*#AW®iSWSIfUio SSiKHJ 

±£*#st, PT^JKWftftWSR, 

£. nnH^aittii»a#««LfiHeL 

aatniaT. (•6«5flj* 

*, &*&*, ffiAtt-tttt*, s&tfcffK 

fr*$MttB**iifi 0 as&mttHSffisftfflt#**, * 

iaa«¥i4ma$*¥, ^RH^rtra^gHfertra^wg 

Kaw^^fiMRaTpffi-^R^KiftBipnHwifcfl, m 

ma^, w«»±aajstw: 


M 

P E = P° E + ^ (7.19) 

(7.i9) £*?m**jsmft*3EPStfiiiH*«»ifi, k- 
ARUHattrua*. b 

lit, (ttfllffrfi#) W 

JRK, tfeWfg^aiferpa^AWRII 2002) 0 




mtm KUrEtaegsa^stt 
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A. tfttttfflBWSttiR 

Ma#»j£X*&ffipiJ 0 Win, P®&#3#ft#L&ibJinTKiJ£ 
X-. “gw* mm) Amttffr«»tt5&+8t*iJWiS3fio" to? 

*&«***«# 

ffi, a-£Xfctt*tfri5£*k, H*fc««Tg5EWg#LM#R 
(ffM»±*fii4teffiiSI^*liB, M-7t 

figtHM), ffift&tfWWRWMiR^WTBf&WSAffiffl 
swsisu silt, 

&#j£Xo 

mmx±M%, «nmwiiEJRfi:«»i!t?f«Ki[iE#Jirffl*s 

»»*&&#* u mr, &#xt*-K» “g*r (gtfr^gfsm 

fiW^WWHJ) k 0 Nfft, fits 

“fft 

#t\ 

( wr **** kmmmm 

#g), (inW*B#WKA 

tto Hilt, *^®W-*J#g#L»£.X.4*, H9JHWT “gg£ 
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#Etr 

warn. £&&£)£«** mm*, a^M) 

M*j»wa*ffiNiWf«®, #amgifejft3Rw»»a§ii 0 

Hit, ns# 

nm i, 

#*sMtaKffl^«»ttfiHi(qHaffrstt 0 ssmsiB: %e 
*J Bje^flllSftl, £*&&& W^M#14SE& 

ts*ftjsaffrfe5(&^t« 0 

Po = i^-g (7 ' 20) 

st+ g *&fua*ii * 0 ms 

W-'NfrW, K«fc*¥g*TWS*iK£*5B*Jfc«»* 

51 1 W £ = rb ft 

^»ftaitaSE«ifcjpj¥*«iWffij(tifc^|^ 

SET ur 1 , fife+Bie (7.20) 3#&iftAKfM'ftff£j: 

APp _ D t 
Ak = ' (k-g) 1 

* jfcflr#*8S0Na»*!l*»tt: 


(7.21) 
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APo 


I * 

ig ( 7 . 22 ) 

U«sO). &W#£fe as =l ; 

MxtTiEJiRfc^*] (*>o), Sfl^#tto>i 0 &tt£itt, 5a* 

io%£6mi*j., MiEJiifefisiJKil 

&o 

2. am 

$§f)5®^o 

*T5fta-«fcWM«ttWT*l, 

SfHSIB (7.22) 5$, k= 6%»i = 3%Pf#fiH&"F«fi 

fcfc (y*<iKBI*i%-2%), W5LT* : 


*7-1 W**J**¥Ttt#tt*t!B 


* 

1.0% 

1.2% 

1.4% 

(.6% 

1.8% 1 

2.0% 

fc-6%tttt;N**&« 

1.20 

1.25 

1.30 

1.36 

1.43 

1.50 

t = 3*WB9fl»#ft 8 

1.50 

1.67 

1.88 

2.14 

2.50 

3.00 


*-* 


(7.22) 


6±SWW#iH, a-^WWl.4? 
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tariff* 




£H=f, Ktt»ffrfilfc^W-^/RW*ilII, E& (7.20) &am: 


APp 


j>! 

(*-*)’ 


>0 


(7.23) 


I AP 0 


I £ 

* (7.24) aWBmSH/iMSifc: 




(7.24) 


1. MTWZ&n (g = 0), JK*«»ffr«W>lk*»ft/9 = 0 

(*/Mi)i g k -¥«& 

51, ^fofa i£ibL 

wi, jatc*$3&9i®wi!tsffHi»ii!£ai*ffi^ri8 0 

2. (w*TS*ja»i*«-¥) w&a, 

(^JR. 

3. 


* (7.i6) sc, 




st* tommumnsm 
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S = P - —— (7.25) 

*“ g 

(SliSS&WpTtgft 

M2rlliM@£, S-MIlia&ftffl&s&Ml&te, Jt-fiffiSB 

Vi 

ScjH^a^a (1999) stsM-'Mi 

jpJM#Asij5ifff*«si»tt-#jEisiS3bWRrffi 

m, miitwmwm±nmm 

fi 0 

^S5W0Jg^m»ea!iJat£^HrW^«rgr*»SW, iS&ffr 
IE&»HISS!ffi3ttTa$S«#ft®ft;j!lf 

Hffi*W«*WSIJL0MIo 




sat, ft* 

s8=#, «##«»! 

iir^*atfeSF^wsfi 0 % 

at*, *mh, ffi^p a n ^Kffeftm>P^ 0 

#-ir mmmmz&M 

&=f- 

skam (#«. «m, *«) »^ra, 

9jkh, 
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(Xtt M) 4“/(I, r,) 

MBc-fettfl-ttaife, *HW/(t, 7 \) £Hij 

fit, Ti) -fit, Tj) = SC„ iTj<T i ) (8.1) 

s«t> sc,**i}$r, w-feanfrtt, -as/a* ue^») 

it) vmm&i'f it, f) nmft&x. 

( 8 . 1 ) 

litlSMgWItMSlf, 

(Faraa, E.F., French, K.P., 

1987) 0 ttftffuBW, / (t, r ; ) 

(Arrow, K.J. , 1970) ^ t£ , 


® aM&WISHMS^MlUJHH. 

® am«s—t-fitt—Hd-tt, ‘sir 
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-mm " tt, 

fas, mat 

“#m&n" «*» “W, j£<$■ 

£i£«ttfg£, #%4£itfc«ittJs£ 0 

#/<*, t) *n 5 (o ftm%&*sffi®&mis:nmMig: 

vtm, b (i, t) %&m, T*j%.m$i, bp 

b < t , r) =/ («, r) -i (i) (8.2) 

X® ft ((, T) t w ( t , T) 

c ((, t) ®]&'£fi§tfrt&a 

ifc^ilJTS: 

b(t,T) = S(t)R(t,T)+ W(t,T) - C(t,T) (8.3) 

4 - a (t, T) - S ( T ) ft (t, n + r (t, ft), M (8.3) 

6 U, D =a (t, T) - C (t , D (8.4) 

St£$*&.&) i&ffijh'fcttBac (8.4) Sfe 
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b (t, T) = a (/, T) -c {l, T ) (8.5) 

fcffi, mm b 

#a ( 8 . 5 ) mm.t, k «, 

;i '■ a - b > c 
y : a - b = c 
a): o - 6 < c 

wtfifSffis, 3«rm*ffr#fti¥wriB*/«, u, 

»-^ 0 M-&«iar&a*30t^ir, Hituii 

“MttffS#"; fttrt;fr«£*t6»»hSl*6, 

(WJ5SI#); »#*;£#«, 

iTSt-ftffiSM c (t, t) *-#, tt3rfr«ih : fe 
a-6 = c*^i6^, m 

w£ttM%&*n&}8 : no 

(Anow,KJ.,1970)'t>»»tt^iS#^«,«inaM]ffi#»-* 

i * -r = c', 

a - b>c' ,u‘Mm a~b = c‘ , 

w ’ i&7j\ a - 6 < c *) 

< P\> ■ {[*' , o " , <5* ] 

< P 2 > ■ [p " , ft>* , U * ] 


-<■ *a#w«2*. ” = ” Hij*aitti«*jK.±*#. 
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< P 3 > : 

r » • 

lu , ^ , 

CO 

< P A > : 

Lu * w t 


< P 5 > : 

L*> , V , 

t/ 

< P 6 > : 

L« , v , 



/Sli', w'c &fi “tt^” 

«««**«, ft ft it ^ o‘M 

H«X**#-fttt1tffi1r, &¥ «* =e, 6- = 6 (JE.«ri*« 

£), =cfcf, #&&#<p 3 >, 

ftlilg;®# < P*>» MS—S-ftftiSWtr, C*-^ C ft ft* ft, 
&<P,>£<P 6 >»;*tt#;!f||Sftft**ia] 

< p f > 

(i = l, 2, -6)ttf, £-*#«& 

#**«&*. (ttfcflft 

B8ftt^#iii«), JW«ipJ*« “•&«*" &W«3iffi^*rfttt8l 

*n£#:&tftft*r c’ = a- -r *o, «ujtfc^^ v'jE&mm 

a-s “It” mw* 

< p, > 0 


® W*«5T*. 





lAft 
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Sn#ilt BjTfr## c‘ = a* - 6‘ <0, S#lj#£ /T . y*fp 

/w»', tt*^#-C5^a#<p,> o 


iSSAg, *sw= m- v$si&£UMft 

_ £ (/) - 2 A<y 

2 Aj} 

BC A = a *[a 2 -2a -f + (PI##-) 

V <»/ A<r) 

St a -£ (i) /£ (/), ftSI, E (/), £ (s) 

(«*hsjs arch^garch 

$S ) 0 #«, &#$£#! B' ^ ft' , V* , &' & 

H. 8tt#f»0Mftftjft&# 

4#®M^4FfPT», ##Lft#±MilH+B*«#nA. 


© 3*£««c-K**at, «&i»x_*#iias*, i*E»Kffi (19%) 
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ttSf«£#tftAis*ifi*. 

*, JWftia##«.Riifc#3a*M, fiiafiAAiTiw® 

(J(LJ&S**S1*) BP£*n 

Itfco 

*«*. (**#>, 

< P, > (i = i, 2-6) 0 


Etr 


-, wjsurisKiisffi&m 

'MS*. 

« 8 -i &/ ( t ), /; u ) t 

max/ (t) Samiitf.' ( l ) 

» / 

#@8-2 Sn, (i > ,, n, (») frSlJjl [i, f + 4l] E|e]ft 

* (o £±«£«*i 

*y^*fltt£«SSf#£/(0 JQ 

Af-'O : [/(t + <1«) - fit )] • [ ^m,(l) - Sn./( t)] 3O 

#* 8-1 

#@8-2}gw*, 
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f it) £t«£4m*, mvrmm i 

ft; EZ, (t) ZTM£$£Tf (*) m 

vtnmm & 0 

;Mv 

mat, RrnfcXm, o) / o) s«t«i 

i 

(«ffii4*), (t) (t) ftWfittS, 

(ffMH) WlEftifefcfflffrftfcfimK. 

Xd- t-=*?«&Rigans W, < p,:> Bit 

(fg£a m t :a- -b' =c* , TN), ftl* [»**& 

Tftffi, w@ES5f#!»^a^iaa(itiiiaKi u-ffia+M 

*£W£ju+«&®£to:irm&*, m&, [*, t + ^j kibi 

ik% t>‘ VtTv\ JtKfrBSai 

TEStfJ^ffl^ Arrow, K.J. (1970) BPfflu* 

ftj'i&S j*’fJtT ■>'$/*'-% / JSI; /I* /**$* 

y * ; [1^ J*L (Arrow, K.J., 1970) 

+£.SU»£j8C2], S*R*jR R1HJE. Arrow, K.J. (1970) 

gatt^swftatt&a, 4 +aYet, amsuTJH 

[£jt8-i] xmm 

—taig^seu, Jtfgf p*, u', di’MS-atttsffi 
ff R t , Rj-Rn (SM'ttSf^S&tB-'Hfff), 
f*', o', c&*»m«#^R 0 
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Arrow, fC.J. (1970) S MS 7 El'Sft, 

0*1(1# Arrow - WiH, (ft 

W*£S; 

#a*f*mwwft#^##ff£Ri, Ra-R., ffiftimttims 

r t l (ft x fP y xTrf fft, xfft a;R;J -® 0 

i&R„ R 2 -R„ fP R\, R'rR'JSatWIf^ 

Rj-5 MT 

a'Rs/Rt, fts'R'iy'; *t 
r\ *Ri/*ai»*R'y; y\ *P i y'*Hcit 

*P'r ’ 0 if ft., $P^*Py, M *P'y c 

-&R,, Rj-R. ft R\, R'j-R\, , 

Kc ( s ) «c' (s) £X*T 0 f£'M*i 

+ M0r*f * #y, *R ; y Itf^ftzR'iy, 

SSBftc («) *Rc' (») 

&&4 tt£»ipJg8*ifcMaiPtt®<, 


® fcMft***#****^ fT3, *=H*#gi@JS.tf3i*3, 

Me 

© C (.) ftS'PW-ffMSMiy 8P*t S«PS--t-n:* 

y , fi xRy J& fc v 

2) SQ£#?E-ig#il*rS * R t , R : -R n *&, &H 

xRy. fifths fin Wo 




w \■ 
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m-s 

to 

1. m i »fB*rffijiSwm« 

Jihr^ft mis, a 

m&m i m*nm^m&iwmm 

(#)5n<pj> — <p 5 >), 

2. 2 8P 

m&r', u\ 

* 0 

3. 3 fk&rtmc&T&xs&ttm >/.#, irm&iiMis 

ajE^Tff#gflFW#SH 

£-®o 

# 3 fe#rs, 

W®- 

fiJS, PBT^ (Arrow, K.J.) ft 1953 E T$0T*£ W 

-»RTtttt^a” ($1=11 &*®»r-gjg*-wy. 2000): *# 


© »*#4*-4*#f, stJ9r**Jjy. HS.P.rMifixtiy, Nftftttft 

a *ra*sw,Tws«+iii#«Bt^iiB/«3j'. 0 
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ttSRy^BTttttfcS, IfcminTWfcS: 

£38-1 (*j*rtMSWy**r«tt£3): 

J£#tt 1-5 WW^Tfr*^*^*#®*- 

£G91? 

(paradox of voting) 0 H^L&Wi 
ft (Plurality voting) 'f'Hti, 'fIM(scheme of proportion¬ 
al representation) tfeiAfl, ^i&^fft ^ 3t$fe , 31 Rfc iS ft "t$ ife 

#£*nrtB«o “mu&, 

#<,- («?ig 2000, $si 30 

(»%& 

SF#) («£»), 

(T», 1993), 

Rf3F (2000, ® 65 3B) £££9+fcfBinTW* ; f'>** 
[£&8-2] 

*, *R;r 

*W, *Ry. 

**&«, sn?S3i(a«*te : f i ±i«^i!tji^^3RW*@ 


jba« 
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n. (2000, *8 8615) atii«|?!a3®, « 

ft*. 

faji, «|g^4il8ra$Sl8A$MW^, »»«»&«£#£* 
I 8-1. 

(ft, **££&»„ Silt, #ff*«*|SG*3Pt 

Mft£-£®*tt-«, a#a*^itw 0 

*m*f, ffrttfflff4**3»ifg*j«*«saew^»e, ie 

£ c 1-5 j£#&f, SMKMMMM R,, 

r 2 -r„, M a -M k , 

a«rm«3Gi^iS#»ffff*M* =m ; tie u, 2-ki)® 8 
JftaHfcffiffl, m-MS ig^ m, ±, 

saHft5»±a*a^»5f*i*$ffiM*MM i «»5!iM j (je ti, 

2 -ki), aa, & 

nm% <i = i, 2-k) m 

lit* jtf.i&uf, (*■*/) »Ra«ji(TiEffMm*££««*i | £ 
TWa^tfiC, '6*^*^#* (*Hfe*«SStt) ffi 


® ?|«3: TlffiSTtastlL^fai, 

© ifciltisf IR,I 
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m&m 


AG. *^#T (1998) J9f»tbWJBTtT*fiAJIiL (prevalent bias) flf 

»=s£m&s§S'&tt»w. 

ja*s«afT«#WAa±^aHfrttfT*w^!»r 0 

#AW, BP£ 

aw®, a 

K#1 #£j 

jRWwaEfrAiittaffiE. 

Btm&ssw «£«#- 

utttftffaaw## “it!®” 8#i#to#ft, 


® a#a^e«aattM*«a*. 

® #«.***. 
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flIRT, (Thomas F.Cargill, 

1975), 

m, [#j*l 

BB6-16 (a)3 j E-#®, g*ftfi#SiJ*XlSt!kgtfttW^$ 

#eu mmmmfSk —mm 

sg-gflita 

-stfuea: 

Eas-2 (su-gmsgs) $na»j?a«ife**£;iE« 

w. wsn 

®*is±a®a»r j fjs*. fl-r, 

Mo Tffl«ma*tttt*WiniaiW5iii93 0 

ujifiii#fijRtJ[*iWW^:K«, 
JSlffr#*¥a«RWi£WmttttSE, amWf'MDl 

a. 

HKttJKlc. 
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m&m 


1. Slttll 

(WjnstftjEint 

i^nr 

WEffmasmi (4n*&£H “&&m\ “ffl 

ik&" m. a#a»r**^l^±®ifT±-1f4 I W^#5 (# 

®.nm, mit^vsm ( s ^ jim ) 

<as. jsaswijwtefc 

M&&-! (ffis, 

siit, mswH#mnrffii&*ffr#*w 

2 . 

Bft£ft#«a±5*iS9#: 'M&XH 

*#±») 

#*B£ 0 JHffMftjgT# 

&; mm& : r#j*}tio * 

^aaESMiL m 

(ttifi) 

i. 

fSJMW^, {£!#{* 



in* 
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nn 0 "Miw, 

ssjhi*:* a-^ya, m 

ax£3i£E-aaK£*»±w*i9*N astttji-^ttw 
%K£. H¥a; > h»je* > K A^^feipiBf “gr„ &$£$ 
-at/L$m?f#i^w^*si«fl(jao 
2 . tt*fl'#r$fc:HIS£«iiife3Saii 

#*M4WtBW-#WttfTji (random walk) ffl # 5$ «ifi * 0 fi 

£, KHiEBSatt (*H 

«HWfT5&; (IEI), 

(S, Sa#l#(fe#* 

(ssessse^): 

««&*#£«$, i££££&$£ 0 
w^fe«w#*w*sti, {amm±®w 
i-M&Bnaaai, «s$#*«i3E'9- i »i?ifttiE*affl t if«atft» 
M£f&S£ D 3mttmJ.3E^, IHfc4HE3Efl, 

ie#LfT^«aiiriBJiiE«tw 0 Mssemm 
*tt«Jis»T»i«^^«*, mm® 

itimmm&xbc mm, mm 
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±Lc 


E^swim^m, &m»it 

BriB^/n*iL»ffi#«aife*3t6^Bji6»* 
*&**: ££«■#«*«£ 
§fti aa^T^ais^w**; sh 

nai987¥^«j^^K^na^§F, Trm*m#4£S?M 

(<_ti§ffi«> ^MSP, 1996), 

gisaRK^w^w^^iieo *«*^« 4 Hfr, sshsir* 

«4«r, (#j0,#E#g| 

aw u ffia*j*Laife”), 3t##r d998) 

flUC.*, 

2 . KttT&S&xWhWl+iMilt* 
a#nfr#^riitji-^aa:«*Wifr«, 

c*ft«t, 2003; m*m, 2ooi), smws^ns^i^s 
a (*£**»&) mm, 

3. Tpfcifrfcttxf^flWftWSiSjjsS! 

*fins*-sc. «£»*8-&T, fc-i»/i&3&**JE*W, {BtiL*r 


d »K*iriir«*ttaHM«ftfr**Mr*; »>o¥£N*tinHrjRM# 
«xfiKisr$, 
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Sifc, 

m&, s u m&m n *ng;**j£. 


ffl. 4£**tf#&tt2*1*JB 

w#*tt 0 mm±. 

BE, 2fe 

IS], a»#*#7*tt4-#8rJil#g»#& 

mnm. ^Knwikaw#^; 

a^tewttjfwika. 
«**#)«-KW«SfttWft**8t«IF!(E, 
s^w#*mespT-fisp^ : (i) (d gut 

»»«» (3) ft#l#S#3 

**S*t (4) 

0jtfc5S£*Sii*#*J§*Br 

mm, a:ff, #sa*aw$«» 

(#», £&*) afT*#p£*t*fcs, 

£f£o 

<aj§, a±5#^Hjs*^w^ 

mmm, 

**. fi#3jS«^iP«*^lto 

£*£7, xm±£&A -aar mim-iz.%, “*&” » } Sn* 
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mm* 


issm, Mm mzm 

S. Jftlttt-ttft “££” inmmfc 

BaBtinfrttaifr^flta, ££#®®sa_t. *## 2 * 

m° a-ffr»*#^i!t*«iS3f<frfflffi^ e ip® 

Itfc, Mtt&izmiftto&fitEiSt 

Mi*.#, Tumm#?-. M«#-m 
«»»««, wa^»^Ma»3M»-{£; 

mm. mB&mgmfrz&mMJ: 

^SWRRWaaWRSI^i&IBttRjftjaiBl-ftRRe &#, 
gfm “ft-fflmffi" »««&£#£, 

±&»#Hi«tu “W-ttHiSMasr #)««„ 

sit, mftg«?*jiffj7 "agfif^i" »a»fl:SiB 0 * 
««&«»#*«&»»&#&*; “sflirwase+ariiitta# 
awaMttfi^*rtf»j®.a*itKj9rr£to£ii, siaa# 

sssp^i^#Miag®mse=. 






SAS ttttrtWnSMRUm-KVUEa 
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2002 , ®66M) 0 (ARB*, ffAM. 

2002 ) 

.St ft; 

tottmfcM',” 

anv&nr) &% -umA-nr 
«- £&**«**£w, stties^iFa^ffla*®: 

*&£&*, SfSA&AT/lft, “i fr»" ttASIlAjg# “A” A 
# M'" ±o H*»«#^tt;taASJ*SEW*T?d, *SE-fe#Hjlfc 

5e^*5? 0 

iWAM^IB^MSP#® “tt«m*" {Akerlof, G. , 

1970, wa!ii3i*»*fi[ffiM«ia3eji#aaT», *»js* 

“ft»W 0 *SB, 

£#«$£. 

atm*&j t i5iaflm», ^sis, t&A^£$m 
«S, AT, jfi 

aisfi “g^wtr *i “mm 
ST, *»H£jSffil6l£. ^ffifiEMSiftA^c ffifrm_t 
rf-#lijj$ •‘itj&sVttir, ltfc-i*IKi*-#S«fcBaft£*:fr?l' 

wa», =w 
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«#»«}»««; Mtfe*n##l0 

®wss*, wA*it#*»^*fwai-fta» e 

sut, sas^#, t&Hwsms&SF^, ^^W5tiiffiifis# 

a-iHjswuta-^iii^R^A+iiiWDijft^isueaifewifa: 

f&7&&?St5i, SAI!^*$**SfT^±fc»*l8l, 

~JL¥” 36#Pttf5|* 0 <&A, HSisSMB*, AA 

f5]Mo SEfc, 

«ft» &t*7. 


CD £l±S#tttt«#*&<> 







-, aeftiMMiEMvfnsEu 

@o W4_t. #31§ ® tfi tt ® J*i!l (The Expected Moneta/y Value, 

emv) *#a*-^ajsM*re«-»attifc*«iii 

1993, * 17 30, 

, Von Neumann and Morgenstem (1944) JStfJ 7i3S$!35fefflS 
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rfc, W 3? M (S (The Subjective Expected Utility, SEU) ft § 

sEu^ctjtEMvK—t-a-s 
flir, 

fe, ffift^4ta±ife»T#i#iE*w-att, imsMA±« 

#SifcffiSEU ««*)»*, ($Bti$ffffl, 

1993, £ 39 31) (Allais, 1979) ftiHtfiTUi 

SEUft£ttftJat£&£«j!!lft')RJft. Aft, 

(Kahneman and Tversky, 1979) ft AfA'gg&W® 5[lj±, il* 

(Prospect Theo¬ 
ry), “PUSHfife”, “JKtfr» 

VtZ&T El ft ‘'9M3T #iafrTW©lf#, ftffifffcTfr 

#&3lr###r«W5fe«#o 

W, *tt*hST?r:&l£$fr¥ft 

&9ft¥$ Maurice Knritchik (1953) 
-^4l¥^tfc#)R*lPftjMW»« 0 1977 ^ W^USA) * 

a, (m^mmx) asiais, 

1982 , *6iK) 0 ¥, zm'i'Ammm® 

-taSWKffi 



$71* 25?Pg«5SZMl£l 
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-A'W«^o 

MJ£¥2.5R^r«5SAIS4 1 tt#W EMV 
ft'Jifrfic &!tftp£Jg : u kmmiQL&Z.&, 

"is, sn-s^wfttta^, 

fa 

hk%M±&, 

fN -'t'ftteo 

Kraitchik (1953) jij±«J6-^ ittJSE. 

"xmtfy" + <&&#& 

w" fife«Ha#afext^isfit*^fWifi 0 wa ( m&mm 

A) 1982, # 63 30 f ^®i||SJMS^£T¥£» 

(#«*«#), 

H, tft&tttti&UlailSftft-ilr 

Efcl 3g£ , Kahneman 

«jaH*m#itfT##T 0 

ftvxmma, *»&£#»:„ fEw^Mw&fi^ 

Aft, 0ifcft¥#(im#m*a 6 £l#fll£ft, 

Ig^S a ¥Z.MU&ik% a > b if A > a 
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wiKismftxitttmiKtommaTt 


y X 0+ y x (a + i) > a 

(9.1) 

mm. 


y x (6 + 0 ) + y X 0 > 6 

(9.2) 


fi&. (9.1) &m (9.2) 

rn-. am^g (9.i) + <»*£■(&£:*;#*, &«* (9.2) tiM 

&%tm, affix-r^aur 

flBUW-^rMSUMilJtii*™^*^), «Sn, 

«£*«a*WftJR2f-S6£&, 

#, M¥M££ a b W***y, 

,&£0£» a , ffility***»ttA£tfc«*£o ##**«* 
mi&> ¥*w«tt*i# 0 ( 9.0 mm& 

Wtt«, 0*aJSU8tt»» + , 

«»ft*R!±fWaBlifL3e*, »#;#«£, £*-2rtt 

»)&$$% («® fl ^6W^*ffiaw; = '5) 

4- 2 («i + 6j) 

Z,»i _ 

n 
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n 

= ya + y6=a = I (9.3) 

(9.3) SC £93. 

fijR, «fcJ*«+;i0m#£#ifc, H*£#M#WaUgj& 
ftgffsc (jtnWaiteTfc), «Jt*f«E^A/hftji£*!l, Ua^iA-M 

H. &*+*#£*»&*** 

AttW#iRo M«feJ»«a#«f»ti«^«liiEft*|ai«>f>.a5Sl 

(9.3) SC0r^WSS*<. $&M 

»**f,fDffiffi»A(9.1)SClP(9.2)jC J 0f^«i*.)BaK>f> o ScJffl 

iA.»ft^«rJtaftifeajfiUfi*7n,2002,Sft 151 Eh&SWi*. 

»ig#(9.i)»(9.2)*##ftjsiaftaft«;»o 

fi*t. "#M.6” (Kahneman and 

Tversky, 1979; 1993, ^92^) &)MX* to¥MRW.j3 

jt^s, 

iEJii^KjEriSttW^jfe^P!, «jfcfciiA.58Jll*SRigai*i** 

w-je#Jba*stttwifc# 0 

iS»^3aftil»WfiS«p^*BE-^#JB/Si±WSfcM»jS3E 
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Sttgjfff 


*SSF^BfJEi±W*rW^a«*»®, “£)£*-£.' 

%k&L'\ 

“4»afl:^W®JSi^N#MasW»iE«M, 
ft*»ff»"FWSJ[3tia##s|E#xtSftJFSIW^SlS, JfiKfMS 

mma, 2002, m im jo. g« 

m “&%’&&&" - 

w#-^»awTEWfijfe 0 

M" 9E£» flJn*#Sl;*:*£'S£lfeiiE£« “#&£»&” (Thaler, 

i985) : -fiAfl»a*-tti&RriS&B0fw, 

iA.*nttfi& (iS^ffl) fetMB 

Win, 

Akerlof (1971) « itj ft10 ^TflJift M ft i$# ft® , fcaimMM 

USufevfflAtt^ttXaa+KIITttKtta#: XifiTAi**: 

£Efn-wa*ttttRjs#w$*iiif 

tt£tt££flg£» 




in« zmmsmz&vizm 
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sft&fmwi] n, &&&%% 

HS«BtRMS»#^IS±*aW««#6*J*sW, Sift, iJkfcHSfi 
jfcartt^a-# “fk&s” $.M&*$,$:%mWo 

$.Mmm&)mi&®'&mwi&mn (iee^m*) kw&® 

«»£«&««*, an&msiiftm- 

*w>, 

mBMUttk* sit, 

Kahneman and Tversky (1979; 1986) M$IS&')lIi£'UE!3 T A^S 

^*MW^Wft*fr*Brii(jSSfel£Ml«*±i(tSSFaifcj9fBI»i» 

«£#„ *Ti*.sni±s*jfc*®jawK5“^^a, 
Riwai^as#iff^w#attftjit maniae 

«*&#$h*ih-&. &&&%mmiMMmm 

«&«<, M.m, 

m, “ttsuftfit", “mm” $*?««&, 

*zu ^mm^-^mmm 

-. ^att3feaw-^to««aa#wstifc)iH¥ 
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tfUSS!” (No-Speculation Theorem) 0 A, ^P^^jAAfE 

sea, 

»*«£«, a#AMift#a-#®aM, ^fcaramwii# 

w^a, tg&&-£M¥-{B & 

2001 (Joseph Stiglitz) ffe« 

1971^W-®AS^ifei “faE-^^rW + , 

{^J ASS, JSiH A ASEfEi2-ff SftKSS (Rational Expectation), JEJ 

as#*aTaiiEffljAWA, «**wi&;pjffitt£r*»wfcAAiiitr 
m«±, aeAM*ji**iT«^w«, 
“»a»ia")= 

jamm'ifmfto 

“aam^MMWW 
mmmXc -^io\ R-^jk io b+i , jc+ « i » 4 
zm* #fnfSM5&nrh^§A^--Hife 0 ” 

; f£iSH'Jl : F#*T- > t'fl:fc, i£*t£g#S!J#7S'i'A&i| 
aft, tt: “aaaaitftttfrfc^aT, ftf]£*fi*r > Nr, 
#afe3ttt-T, &ft**»Att£a 1 7tmrfwm$tr 

£A£9t&BW*i:fiMIfii*r ioootd, ffe« : frSfel»I 
tew lOOOOifc, 100 tt, 

»a<t#tft505o^j, fttm&iooo&m, Eitt3?&*mwfij 0 
^jffcHat, £-£SiiB*#7 10000ft, ffeS: SAMS'S 


<D ««®Eb‘fHga : #:#ff»PHifee (http: //hb*.c«net.«*.cn/) ±M “* 

««**" (ft*: sJl) -tttliA, 




*71* £*J6»i§*ZS#l5iB 
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fi, 1000 £*1100000 

50500&O ®jlltgl8fki*&a&, ffW 10000 ft if ft 50500 7C 

MWffiffi, TfiiaMttwisjawR&fc,, iz&, 

%*ttM*g7&J 9000 7C, %-ttWMl'J'' 
T8 9000 X, £&*££* - 2 7t <£M*), ffi*® 
44548 TcMiA.^a^^’c 

io 4 , 

W^-X^WM lo 5 ^# io\ io 5 , 

fi (»£*-«*# 

^rio*) 0 Hiit, 

jK2rtfr&Si£# 0 

jifc«iRrftrattm»« n, xm&±, 

«:(£&&, KE^##«Jfif*ffiT#a«« 0 ffiHJSBT: 

(1) *SB##a| 10-* 1 , ***>*&#&#&, HMB® 

(2) ftMiHio-. #'*£®;££&o HftttS (l), *t 

tmtfym 10* + , Bt. inSttB***, n 

WRunefca^. 

( 3 ) ftSnfcfcilio*- 1 , #^ 4 f**a» 0 Hft«8 (i) m 

(2), 10" ut, ^ 

(4) «ftn#*a io 1 " 2 , #*#**££„ Bft«£ (i), 

(2) ft (3), 10"-‘Bt, 


O (5050-1000) 4 (50500 - IOOOO) -2 = 44548 
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flHUBJff* 


ft, ftAfeiASft'NffA 

*f±J£M3Sft|n]*, AUFr&MiiM, 

±m, ni'£L'&gng'j'--&#!MmiM.&-m j, xftM&A*? 
st, Hronjea^A®*«^#jij-7cftwx#j«^; usmj 
i&i&wmM&fr&z.is , 
ant, 

"fa.aiw H« 0 

w^wwstt, £tA.fcsfca^<*ffi£w&a*£i§;& : & 0 so* 

r££*wa3etm^ 0 

“©.tps&r (suaio miwz, 
szAtP^ftil g attfeflmftnt, -a**jB*#j(ina# 0 a 
ft. ftAmH.WJ«Tflttftttlf#Jni^l0»«WS(rH o ft&flL 
«*, ##4saffi#^$^jT*A*ma. mn, 

iiitJtftatft'ny 

aiAfiw, &m-a?/j 

ftfft£0rillft “Satt-ft” — WSttiWAA, MgB¥*@f 
MM5m®a, jittj^rawsffrw^ffr, &#«■»»*», m 

#, «m«icw^iflrflffrfflwfeAmm, AA^j&w&ff 

©^anijeaw “in,aiw «&« 
ta, art^S:®a*ii 

aftA-ftwaaisw. sm#aaaffigfa, ^aub^as 
mm, 9]A*eaajB*tjsaa**i«* # am&%m we 



£71* £Mlff£JIZ&fl£S 
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w-j. #«j, 2001 , is 121 jo Hi 

a %w fsi s a it iw&'pmtm&ttitu,# # m % m w, m 

t-v 

SE? £3PgNt5$::&tt££ 

saw, -tm 

«rw«tffl.&^iHW, iAw^'&attifcawa^o {§«SKahne- 

man and Tversky (1979), £», 4=7? (2000), (2001), 

¥0r?f (2002) 

(EiSEffi, ftfcffi, 1997) fP&# 
"&#&!£" (itfcfiE, 2002 ) 04, »4Jl#iir«£|6A&j£iJLfcJJ& 

•K 

stt»#ntr*±£;*;»!H-Ss#, <a*iEa&« 

1. ($BSMS9^327 

H.S4>to “t&ff”), 
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saa, M±tk i#$jh9ha 

5.s»w» : 

Wtettssift 

MiJWLifiMr-]£tt» 0 

AAArjilttltfMteMA/LAAiilftAiiS, 

xf&Sf«f#iiiSfie>tf£Kiia 0 

K±^mi±»T»*. *^3*£ffi»*ttWA*&fc 

3P# 0 SriSft#Lmtt-4JiESt-4JM&StWj»jS, A^&aiss 

*SRr|A »*&£«« 
£»&*&«*, im±tt¥*», ft&W3£»JS*£SMBK«* 
¥. W«^M^#JR*^RWR|iJffliS«^±^¥W3:*JjE 

iS®? 


r. 

io±S#^T» 

3E^J£A, »*£»4M'StK#%#lIllt&Jl “IE#" WSCIA 
URSjf&i&itt. *gRA££4IA®«SAjiQ-ASt^ 0A 


ft«6ft7-'M*1i*l>l*:#£, 




171* SftNttSCZtttUEB 
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filsm + W^aiAttRrWo 

1. tfJnKBh (E«3I- 

1T) 0 

2. {tAHSBJh **rWA*^JS.^SC«Jft*W*a {E« 
*rHT). 

3. ®*ip 63F: *fa^«a*#»wgiwtt-3aJtw«i*«3E 

4 . •ffrftpgef: ««.#£ 2 o stf- 

^^^j 2076ffiffra, ttfiMwanfA, ^^mubmmy^ 
mi6t£ d mBJiit»wai[5&a(iittR«^ ie-19 jn. 

s.jSfcKGih wsnsiftjia-tTi-iie*, 
tiS^E±, ii?J2l7nWS^^±= *Mgfi]a23 A6!lffre_h 
* “in atm" ttXsu Mftiit«ffr±, ifiMfftettR 

jfcH'ma, tttt#^«TBiBiA*atf-« apt, $L 

itm^sta^^^^^iijpgA vhSA^" a “/ht*r ps 
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?. mum®-, (mm 

MSWASUfiAA ®#, Miti 

s&w&tfcfi 

Mo &*»**£»£&, sf*&*£«ttfc^&»±7 0 

M1T£, #ift*£|lt+/I'K#L#m#, &#LM*-A7 
?efn*r*nTfft£s,, 

$19-1 (»-ttflijea) 

mo ®a®i5gif£®*tis&:fitf, 
mo 

ffl-i'M^wstaatRTEoitttfiiM^rEasAwaiif. tea 

±i&nr^®T®§fi 0 mmmzik 

wsAAi-iPa^jo 

IIJR, ^£ig£AAaw, JSflift 

m^ig^AAa,, nm 
+4'«»#4 ±a«mi«set, #& “spama", 

SFtBatawffftflfiTitftJw “asu^aife” wmm 
“ffistjaaife" »iE«tt: iP«A^ssAJ9f#»#:i-, aa^ 
«awit-+ 0 

*£±, JfcJ»£»ft#l# “/hfi*^” niaw, #**&§ 

m “&$&&-, 

f^fflT, xt+*««#J9r<iaatt#A**:: “g®” sgitsuw 

flHftaaa. frKrtJHfcwaes no 




snft Sllfitt^gZ&fUES 
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1015 — 

»A*MSfS-fttJL£afii&, 

w«£&. 

$JL£#S)1M*£ = 0jlfc3GifeK#lffi^#*^^®j»gaF*J£ 

(^«fli&f)*^^{fiwagm®s:#s^i!i[^i!SB), aM±*f£ 

*&t>L 

-wxm “aasfr w 0 xtttttffiftw 
m-mnmm “*«m". 


l83l¥fcfc:S:»ft*1*«^St, BS£SS»¥ “Wttfc" 
#¥«afrTE*W*fl*W##if. AStli^ «&#*&*>. 
najaftifemuT^Mis-^itWo ft 

£:a***a«r£fcwft. 

m 0 1 fey.*, 

ftajEKXttatt&is, 
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stags** 


« B fflJS, BP»"fcfTffiA+#W4£, 0E«|Sj^iSl£fT, XS 

mmma., . im^m -‘jfc*w, 

mf8.w*& a 

^JR^^:«EEW!ft#lJSi!l!j*JI*, tMm^'%A£%m$&}n 
m& a 

a ; ms^^sl —m^-a, nn 

X^mA'Sb 

+ . »trAa«tt#M»#a 0 

:. »fcatttt#ft*«tt*Jil 

aftS!Stt#*i|t»WSliR, m*K ^ff'fis]-M.#T^^@ 

81# „ &£ifttt#S*«ii]TJiJl!l: 
l. ®JMfr^Slfc;8JBffiEEWte* 

ttSnNtmflBAMffi^-#, &T&MU 
iS. #W*fe«WAWUl* 0 &#L 

t£, 

watt, 

w#aE&»#w£m#att, 

mm%m sen, &* 

S^«*rl6*o S£2Nfc, £«Sf, £a**£«8ltfr*M*£ 




*71* 5*SgSlS*Z(e9lSl 
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mmm, mm#*#®*®, m 

“mm?” (aM), as 

'll' 

»#«, &a£{i, wiff^a, 

% j *±, ja®tt«^*iigBMB^tt^ 0 sm# 
'&M%i%mnft%.&, ffi«tt»#isi&*juesMiP-ifc 0 

“*r«m$T MiftW fc SI 
tmr;£" mmiftmtio am^awssctfnaie; 

®a#, 

3. 

«£«■ uttt«ifa®jti»ffiW'iifja.W'ii'a«i^, -***>«& 
SUeMWF&Stt, JfiW*tenJBl#*fKS«;t 

a, arsa*. mrmmmn^, sHURsyttttflr*##* 
*f**K», m 

W^»Mil»Bi#!69writtt«!7 1f£, 

mm {VLtRAmm-nu s*. rsA&^ii-sMfi, am 

SJrttSIgiiM, ®E, 

«*, «f®jaw«»*a*««!i]ia.M^AA^iRc 0jtfcjd£ftjft 
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xzvl, ztio mm, n 

ffl£«a£Btfc2C#r#fe* j£«aT]»**^toifeSKBriitftiq 
m a but. aswsywAxwiBfliJK^wiflF^xf^, 

($*«, 2003} 0 

4. ±5b£iJ$f 

S5Co Cmttfljfr (MtfeJ#fi«lf.£»fniTS&), ffi&Jfrift 

mgzm, mtkZfa, 

WttW^M»jE«c*o 

5. 

&z. aj&ffitf3&Ma#i#, w&£&aE«m#»«tfnr 

*»B«1HISK, «?&^9c»»X#MT, m. ?£#. && 

*i@©A^^SAtfc^ 0 sutwmm, 

*R£*au%wtL#j 0 

h. $<£g&tt#tt&#LjKM 

«^astt#^aps*sai«, ib*. mm, 

R»itaiB*afflm3itit#jfflsw?iiSfi9sm«- 0 & 
&&9i%&mmiaTmm’. 

l.Wa w*iR 




s.nt 5af6ttssizfen.?a 
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«*«««», t 

-#l&& “#ir mx&nn, mwr-nm 

±g&##tt«#L£:3e 

^na#Sfr$W***, £®M!§TAI£c SttSJKW*, % 
nP»iff$«^ftf, tfciS^i2, &jg*t; 

^WIA^if, nngft^AW, it^W^fBo 
T-ft«$ft 0 m T*, $*«»&»*£. 
jffi 0 

0&-«^A±g# : 

*JLJHt¥£T£ 0 

#ttffliitjtBs«i»etteBW"tiTBt, *A£+8T*flmfli# 
^FjsTd 

#jRXKH^a«aife, ##»&*#■£*«„ 

3. 




238 




[:.%M, &m&%, M*^^*®«W*ifc»ttAWSiiJlo ®% 

-urns" a 

3f# 0 

4. iE*ifca'J'fijW*&W** 

'Mu iim«&*tta¥W±iSffi3te, ^/J'iiftiiiAiS-^SI 
**&■> £±&#felEJtattTtr#*«'J' 

& 0 

aam^sA&±#e<im^ 0 'EMutsf^. §,i, a*« 

a^s, «^*s„ mwakiam&^jfa 

###+«##««**£**&, ipa, 

masA-Aue? i7o#¥«r, 

*w®a6<i)!E«a, -uc^aaaaiawiTtto m^mie 

lXtffiE 

SSWSMA), A'flfc&l^aif£, BP^#A'5 (Jo IWffWS^il 

s*«asja*, ##r“»w«. 







I + * 


#**msr#^£3?, #«tj9f», #ft3t*i, #«g D 

l£i#«£S*!lt*tto ^Bfli±iS#3lfc-$¥, ^W4S*tt 

*st, mhl as, *, *ratg^) fo±# (± 

**. m, au m, w#) D 

ft, «±Wtt<»Bna#*P0|l«ft*^ 

»sf#f. ss±»3tii*j*afi£&*ijffl:fcroiB, 
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m, mteHtmuviMm, 

&at. «-»££;ftfe»jSBjfisw* 

*t6M.M«isom 

a , BffMA^jawaftfliiSflifFWjiBjsiiis, 

*^WLotka-Voltertama«em®T&-^ 0 ft«a* g 7 

MSS, (&&5(rMffifJ£#*fflHo 3HfeHff#£, 

W«E»JfjBH#, «1t#fiM#**H#*«i*toffiJfjlin; M 
#»***inx6#4-tfr#M»*, M.BffttM#w»*x«^ 0 
a#-^WMJitt«ii±enra» Lotka-voite™ tmm&m 
fflio 

m*Bk, M.W«*fT*Jlfcflf3|6WxtJPl*Wffi* (^ISP^feA, ffi 
», ®4&£t£#WK$Wi£#£o -4*7 

WJSW*W*£fcTH#Wm«: 4 

<«JnttASffiSiftH), &*£»*»:*«»>&*«)&», ** 

«SiiAJiE##^4 “ = «" (ftAffi, ftAJIfi, ft***), lift 
»£m@J«A*SgJT«7A&fi3Ma SW, AIMS 
3¥$, AfnMSfje®®c®S!i^ig, aajsftMjum&jt*,, a 

¥£ftS§:£M[£ 
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#1 = 


s#iT(j#-dLii-^Asw&ar±s*ao ja&^iaanrfT 

um&RK k»§ks¥ 3\ (ffifla) 

^ps#LtaitKa, 
fi£, an*, 

sr ft®!®# as# ft® at, 

mm s#i£, 

M£EJ^ “iifr^mfr. *jE#*«T, #§»&£!»» 

(££fl) $tt£Bt, M.*S*IM 0 BEfiSfrRIlIT* 

Mttistitfta, *P&a£tn 
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s«ie»* 


»^A»K#fflar«ffw«Sf»a 0 fijuMfsai, mmmm 
^Sas*«dE»«rpfflfct, ftffrtt®*, 3£»J**, 

!E«#|Jf*tmWi*I^B£, WSftTJA 

rtf*wsff*^, aaut»#*fiiti(wssfflr-Cf; 
r*J&*Tp&&3SJ&, 3E*ttA#»+ff«4Sf»K*±W*« 

mm. 

Mttt&aawfttf*, taiitrffwspT-swjfii 

rpfi«^«K»<frtt^WKa^5pj»wtfc¥ 0 ura** 
A. ****TSt#-J£Kll0«0f«WttSE«ja* o Silt*® 

«»#*£**, 

pfi; W^ft»»JK*tt«uaB«»«'t>te±Tttar, 

m, («*n, 

*!£-£#?*&. **±, &<&*£■ 

»Bt0, #*§, 




s+s tpsRrBBM«* 358 tt*sfiE 
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?trfi¥«»«J*»J§£JS, #5fe, + gJ&rff±WfeA£«[)!S; 
aSWfNEaJU^WiftJMHI (WEa.WSJftftAjS^Tftlr# 
•W0A), Hjffcte«a#fm*£T»«*##£ 0 3tt£&tt 

fc«ffMfr±*#*«SE**m, *r#*»*s#L#MJi#:frA» 

zm%%, m*+ai»Tfr+, 

±WftM, K8H*«nittH«fcJ6*R. Jtlfc, £7fra^& 

KfflK&#£««A, m#Jfc»&«tt 
B&> as, +B«i&£^i*«TWTfrfi*Jtm;£i*, &ig 
**-iktt*Ki±a+, *sfoT**s -mw, AflmtfeK 
H*r “ttr, ***iE*iniifc, *gttTtj«a«+£*fiij&f 

»&«*«&#, U 1995 *F 7 B ft 334 jfc (jfijj), a£gt?R£ 

Mtfrfcjfc. *^fi^H»*agarir*T, ft*£fti#sOfc& 

m.®* a-#®, *wrt**j|.fj6»«i*s»»»w, x^&a 
jtWMTStaaxwffBiEWjssiaifij®, 

= . ttffNtftfl(«*tttta 

feft, fin 1929 ¥« 1987 , 2000- 


a> SD200I *PR 9 trtft®#ff*k BiW**, VfMKftflttltnKX*. S® 

ttAfltfcfJftjfcaTXSSTRo ^«W.ft«RRfeS»®|6|«att®gftTS^ 

»*, **«*. 
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imm, e*. ^ast* 

«£*h «J&rU£ 1991 

¥S 1998 ^7^, (6103.62,6) 

6 096.526) ffiMis tezg, 

amvr 
i999 ^w«raaifi 
2000 

*«, fiR**afcKjR*ttmafT«)*fiEtt “w um, « 

»#, 2000 900 ^76, 

afllSAaftsootoc, 

*. M3t+3l&s:««'l>, (#1#$*), -tfc 

SS;Sflfc*M8Kffr®fc#, * 

TJsuffrttaaiR*, aaffr»isifiSt«WFriett«^, mins 

ajusaxatt 

ft. 

4Mfr, 

=£«, 1999¥«TtriltxII&W¥lfe¥** 1159%, ffi 1^1 M ft SI 
iiE£^l!!m&m7M59.i%, ffeitfll* 40.5%, ££$*8 

jamwKSM^a^mwafta*, 

itm. 
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#. jfij*ii«^jRw#aaB!ig#jttiifl£iR**wffaaiiy, & 

fe, £ 1996 *F?F&W;*, 

si«R{fr«»±**j£ite, 

&.&&&}1fi£n%i®m-t-Jl7Ui X* 2002 

&&JK, M£5*&£#*g«R*f 20%£, 

£*7RftB'f&o RStth 

*w##ftfi$jtsf7 19 . 24 %, ?«jr 

?#URW^r»«Wft*irjR 0 

M^ilrtMii^FTrt, %& Sg#tS#^tBr6a o &r&$Rft$ 

fi£T^HUi^iKr. 

3iAMm#3/si\ pt®hm®, a 
MKwa&MTiBtfftw “«*% 

h. 'i>i!tiK%g 

sm&K*# 
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m&m 


g 0 IS lit. 

fcffttt®*, *§U&rtmii&ft 3000 77 

jswT«/h*sa¥^ma$^600 a?££. misses 

if], «<j*i40fg, J6llr*WT&ft*W2.5tt. =£93£‘t«ftj 



WlO-l (a) 



ffl 10-1 (b) 

Stt**: »A»«#X»*ttV4.5„ 


fflio-i (a) 

(600355), £ 2003^2 8 21 0M 2003 ^4 7! 16 




s+* 9ggmaw«Bai5&«i,£fiE 
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Htrart, JKfl^I9S»0:lfi29x«iiS o fflio-l (b) M±.n 

(M.» 1500 1600 £)„ Pi 

kb****®*, wKat^tt#i#»^ffHtajfwaA, # 

HE? cfiBRmffllftWffifiE 

Ttr#+, S«££#£|B 1 0 ttft£ifcftW»aJHiS#MS#£, 

S*±3?SWIBa#l#c Ui*M5f&*Si, ^»4SSW?f 
ifeo 

saji^ts^aA, «Tfr@RWBfcfc***#£5o%£ 

*, mgMf 

tt, *a*s*tt, £«■#&&*«£«-»# 

ifcilttAtt. HftJ&WTtr«***K*8te«*3E;& 0 iffitttt 
»AfiA4H£#aKAtt. majet^r, i*»a8#i$ikh, 
*&*«»«, *Mwi6ma3is«nw5#a 
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m&m 


s&. i£t. Hi mm&T'&xm 

amsit, wAJiffjpj^rssttsieiw*®, 

»*, snfts, SfmmfflEft, giAjfttst & 
z, *tt T sssaTm* 

w s®*js. sciir#, b#r«$, 

silt, 

7. fttmi. AVffiA^ftfbltg 

s&±i#, -#swra# 

MMB, m^^EEc £*Bfl£Ttr, ^j£aa 

XIo Kft, Jttif A, gfl^A, ffljfr 

^fjffla^0,@.iafr^^ 5 &mm&m 

# D 

ttfflttamttffifflfiJift, 

bat, 

*ftw«iE#aA 8 #5ijai996^?F4&M^fflpg¥iHiaTp^, 

*ar»f&fisft+fg» 

an, ±j$aam-tfea 2001 ¥as)7ai*e^M 2245j6*tt„ 

ms, £j£RTUKttR&t, sR±ft£KW'WR*nt#jciE 




£+3 
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£JS***8#imtt£AJS*, #M^AMIB 

sa*. 

tt. ^#»t*#X#JR**»U^A, 

w*-+ (gpse^At) SBjfc—*. 

m, * ; is#a#se3R#ftflrtn*a (ja 

mxn%^) 0 

&#-tftmw8;£rft, fc«#sEM±?i-jB», fiHtf'Nftiirart 
#*ftWA«ft7g*M3ewfttt£, m%$c&g&)wm%% 

nmmrn, *-$^«** 0 

sitt, jttT^iiiAaartWfliiASiHWfi*, 

#fmw*j£ 0 *_tm&i*]«<iAtt*&s(»£ 

ft. !ESn4«aiiEK&M±«5fellftJ?fffiillW, ffi«±rfr&tIW£ 
#a*ttfra»flrjft«ff«a, w«a^#waws, &&&# 
afTtttattKa#. 

= . MftWimssTW 

jEfia©JT«^7HWA* 0 

^JSB 2001 2002 , HH#JK##St*ffl;i.& 

je*. «jE(att±ffi#«MW7 l ^eta- : FHH#js, he# 
3l-=f-tS0^ o Sffeaw “P¥m. »ffl&3t*", “railrttE 
mmm\ ns£#tm 

4'ig^TgAi®5!) 0 *m 

mm*M “Mr\ “*&m" zvi. 
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tSRmwafi#, 

A, /l¥M«SAi:W«m#; ttJTftgRmJf&WBlJiH 

mm, **±iMeaT££iittMttttt ft 

Ttri?&o 

WA*3UE»ttK#jeaTtteiitrPWftffl 0 fi*+sjKijr±, 

-miL M&iAAiS 

smmwwsiBi, fijfeatt#, ajit** 

SKTft, 0S«#:£-£8ffi]rt;e h»-S 

h*s*mjus#, mm &, ° m &&, 

mmmnftffim&o 

»<. fi*, AfrA*4>SflSTpSMWA¥IBl, 

mm? a-^THfiTjama*/!', ^g^&gtfcfi^A; -a® 

*TA£¥, tttt&W*«RR%MRraM4M2*& (Win, ffl 

—MftttJfcftTfrSt*, SB 1994 ^7^ 30 HMHA&TfrRfll, 
tt±»J&m& 0 M. 333.92 ^±«5J 445.64 £, ft. 0 KJK&g 
33.46%, #Jgffl-^#^«Btn±ftSl lOOO^jft, "HMT T 
ifeASP^RB; SB 
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ESEattigfrT*, *Wtejft9T®iB##9«J&P6A«5ii&Jfi: 
-#®T, ftiStm'C 1 'Hff 1 T^EmTli®^j!P^^1?SI?i-, 0JS 

*, «*«», *fijft*fll*ftAff]*TS(± 

#/-&$* “A#”; a-#®, MM®#**, $&EA 

3* SWISS HP# ft® BE 

aftTJTIBJSa^tfcjJfcSWftR, 

ttjRJ&*tt*««|HJ« D 

Hft*jft*«S^tfl&N-#lWj4#, mjKff*K«lCS. ±# 

tt»ife#rt#^mttiS[«^ris, a 

fts*a#5te«^##*^jpj»*o ^m^ss^sa-ais 

SifeUfiflUSTSfiJIfco 

eg. 

&J*£*rJft*W, -Sf^#W3Cffiff3Z*«, A«a-ftth£ 
&&**T»*»£ia»£-tOT. 

tmn*&, aaattw 

»®*9»*J£W9»i±£**£$*££tt 0 

^4>aEms^#w4ffl!'C.'a#w^^0j, 85f##atts 

#«, *»**sirn “is^” $?• 

f&**S#rW “MftffiH” MUs, S*#tMn«£iE*ffrtt*** 
©cftinasp^go 
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5. 

i&nm astern#, 

saae^Wo 

mmmzm, )k 

ffrttiMJL Mtt 

ana. asH*^ji8tts^fflwis 

m, sattr-^JSflEattttffi^wrsMS^waaiWifc# 
i* = ±7fm»£*K£ 

Wieffi, “$nfj«±»#fl^ '^^Effi^ffMSS. Jtfflftffh 

M-^ 0 {as, 

«ff*#*»J£-aw, K 

te^t&is«a$«^iMfc*»*a*o * 

a, *tM'iftiMfH#«w#c **ff#m»wa¥j»^, »#* 
aapiawna^T^HttM^sttWAa, 

rn, #J$n, 

jRmw-tt^^T^a, m s*>i**f 
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a. 

M®#«jiiif«aiiE*^^*ifi«»»di«2ii'Se«i««, 
rfj&w&m^iEftWfoAm^Hk jftffjitt, irFttKWK 
vm%r®.mmmo 2001 mrx 

%±m&w&mm, 

'b. 

*@MtMiS 7 &Si 8 tt £» 0 2001 ¥ 3 £ MM 
ATfnprftfrj, ■ffia^esy±m^3S, WfT«#e:»SfiStf:fe4k 
iiSHStW, «»7ii£M£*t»*, 

#&*!$«, ^-§t^^ST7^A6?j3kmMlt^ 
j&« *H^f>SlltTtf*&T«rSS«*a^Mfi 

»riitiif5fA*a»jgt#ffi*3t£iR5i-fiim«»tt9e#, 
j»*M«fti8Aasiitir»ftB 0 *^**tta*i£$jg#i*ft:fc 

Z?o 

4Sl^1, 

ttttWH*. Jra&mj&tt&jffi, AftffiAftff, 

ft#L#PfcBCJJ!flMI, miMlf, WSffl&ia, SABS 
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MBIiftt + HIRrir. #*gjfcftdltt«'I&«ttSHfc s £-«, 

*.®js^iRiisEwaw)tt7re*a*WK^m#awffiKW» 
®£, *3(t-**ilfcii«lfittttiiffKjitWilttiEJii^SfiiiE# 

Hit, tf+ajiwr£f8iitt«ifttf-, 

*, ^sija-^r^a^aiiK 

mm, f*inBWSf**3m«®»t-a 

ttS#, JfftaS-iie+ffi#Wtt»«i*, 

«hh*. »£«#«««?£&, sfKTtttsEW, JBiwattt^^ 

§112315 fflflKSaUttffittft&fttttt 

«S3mfcfcm*M*®raiae*#7£¥, 

m, ®awife5#si, $ 

MM?Fi2Mii£M®, «# (2001c) 




St* 
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fidAiftiffSBwmtssitiK 

iijs±«Tir« 

raa, m«ii2ik«^ftfi*3&aj0j!iE o mu, «iik«ft?Fmtasiw 

«fl, fcfcJnWiPJT*fgflHiSCWflt#^M*#i0®ar*^ 

n, Mis*a»a!fffi*riHgarfliscK«Erij3|t«# 0 

\k, iP*«»rfcl£ffimUttft 5000 

mm, ^jtRa^/httKtW'dfa^s^sAMssaatt.^ 

swiwaiitt^ mxm 

SWMS0, RW, fflM&SsRf-fiSgfc 
«, ;i¥&«£«±S0££)&^fs#s*&, &&$%&&. 

mx, mmrt-®.rnm® ‘WtttBr &iBafiHk«Ttr« 
*s»i? 
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awTsswatt^S; w\ 

Ernest, MT'M 

gut, ei!ik«rfitt®*«^flssa, 

iE#ia^, ha, m*mmm, 


a, Krffitfftftift&ttftttff&tt 

r«t 

&f®* 

(i) #«*****«, ##«a^#ia±&# 0 ( 2 ) 

Mfg& D (3) E+^lir^i£E+^ 

W° (4) AMAi^MAEft^EWM, 

'A^MSO, ft# 2G tffl 30 

7Pft«ad&-E 

^^tg#WJ0!l®#, »NM, «3A 

o) ^feswr^sp®ms9¥tf, &K&M 

##**;, “$ar a£ 

«P£EW$1Jc 

Hit, &««U:ft£fl«rtfa+fl«, -&W&&RTljg 

MS]B**r£B*fitf, fcSSft 



S6+* £SKffi69tt«*a§Sttl?fiE 
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#£, %B8rlk 

&£a£«fc*£«3MR#0E, Ht 

2. 

Ai®g±«:isi£ io^ms#*, ts&mmmmmg: - 
“&£&*" Kswm&^wsegt; 
ansa, &&nth&.^m$Ln?&x&M 

tfc^&Mfs, ^t&£«sSii±M-&?FS;fcftji,, ffiffilE® 

3. 

ftsaMSMUT, ^ 

»Jiifi!i2!kft-?Tmtt®j*Ta»iw«(i«M,^a^*sflittSf 

&w.±fitt»sifi!i«ik«,^»w^#MaaiiE«*s*a)(f 0 

4. mm i%$tm 

a«*££«lirftTJF*M±£*, PMESCfij**; KfiEtt 
MSI1SW, KSiKJHiftSf., Sl*j 

5. «Wfa 
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±*«, &£ “Mm” 

# 1*1 » sag, ±*m#±M. 

6. feftftl&ftlR 

&«, »#«K#-£a;?FJ»»3fi&3bo 

£ffi 

#Kr*±, ifSiiRfiffttmSf^W[^#i,l«M 
ssatf**»tfii-j£»«9i«i, mz&ftsmxm, vm&nm 
a^gcitsisflu sift, j&A^sifimw, Kit 

mm. 

g. ig#-£i&m^±# 

h m, #iam*-ttfcij««#, sE#«f*rt-#i»«sE 

mASM^w+^ttASEiiAi, 
s*#iR«* 0 mieg±#m&£&«w«M 0 *» 
m. &w-**t£#sffjmJix#, *rtf»itr* 

&%* 

&Z, MSHlfcfc, *«g&W«d*H**»ttafcl£7- 
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»«iiiiw*ai:, mm, Et, 

mss, ttmassttWEftWESEflisiiBo 




I_ 

T -m 



H-tr 

mmm 

t988 m 

&Z%15¥ 0 ®&#Jt Jl¥%, *M$m&%J&TJMKVl± 

r#ts*0Wj«tto fi-^iftRB^, *imtfi-s*«'f i 5«w*ft 


I 1994 ^4^h&ik&f?ifc«*, gftJWjJtrirftSja#* 

m, ii&semwM, a^«^« 15 mm%.% 3 

*. ±*#i*£SJ9r«:*:aiaiB3si(s 

m 0 2003 #&, m%$iummT, ssaai'K 



m—* cpsifim«05«>Bf5?3aKW* 
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mm, m <*>bissfb*»> ( 2003 ^ 5 ^ 90 ) m, 

2003¥¥?QW 2000 TC/HfcffftS 2003 ¥ 5 2900/Ife; jg 

<2003 ^4^ 15 0) ffiiS, Silk 2003 14 

0, 1.6^7c£*IMSS®Btt 1.27J7U, |*(BJ£25% 8 a 

«s. 

Si, 

X*B, 1994—1995 ^, St^^^A^SPi^StlZ W 

ffijfe, 9507-£«Mi*£JT##, 

40 7C/?K®^, -fi&_LfeS 62 7c/?fciftXtfro 

& 0 

#*fl, r*B-&M£S0fStt9«i£tt t £$IB£*b£ 
iISftfflT, M. 1995 ¥ lOflT'SJ 2350—2450 7C/lftWffr#KI^, 
-SS±j&$ 1996¥ 1 M 12 H 3689 7t/a$W05£R&, R&MJS 
0 W 3028 TG/lfcflK&JiSJHU 

2 . sna^s*, m^Kar*#*** 

s-sms*. aB#mr«**i?T*iia 

*ITi § 0 filftSit* 

9507 3o%st, 9509 tm*& 

30 %), js#&m 

ffissaju^a&rt 
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sags?* 


3 . a&a*. re, rs 

jin 1996 9607 1997 *f» 

s^m^anuRR708 ^^^jis##, 

4. /hfl#i±]t«tt*« 

#a, s«, a*. at*. 

nB&«££ii«K#u 

ft»ttMlff3S* 0 

n. +M$m*nA*ifc£ 

1. 

saba. «ssf&£;fiMW, stt^^anfssa^***® 

2 . «9)ffi?iJ#Rft 

MM , 3SX£iN$m, SK*®*i£3Jtt*ffiE*** 0 fi 
s, Af*fli4tt, ftfliK«ii&*)pjiH»isi#iaas»#^ 
Am 5£aJKH, 

tt**s»OT*««***<*s;*:. *«#»&«*»$?!*# 
tt*Mft«SittaEg, «-^sr 

ffiflH!T7|r«#H«JIIW#MA#, Kffil!>-fc7i±«£*n, 



«+-* ipsiSffiisegtffcfifiSRfls 
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3 . 

f&aattr»a¥ae*s-£WBtra 0 mm, £ 

ikt 

KaaEWsaisar, ifi 

4. 

jfiww^a^mww-^MKsyji, BXAHftAftftf 
WWliH. ffi#ftfc##»af»*SW:Jl 0 fc+aSBlinif#^# 
A^mi 

sjj#^ 

sm£&$ir%®w&m'5F^±, i¥m 

5. &&3tt*ir 

(iMHMgJJftttiattl) £"Ji#M*3S 

tt«3t&, £*BW»&£J£g« 

1994 lit*, K-frfc, »a, 
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SMlSaf53S±, ftmMM., *itf$ 

IS. 327 

©m&sfio 


m) ftSfUffn^sw-atHtran, &gttfig3Ttt£ 

i. sattm#xjftffi£ 

a#*am«®»ajifip« (BP$%iE 

#. a^Ks$@ff 0 saaia^g, 

*ara&fcS!lJEfl-W£W 6 ffi3l«lPtr*«j&RiB«, !g>«ts&j6fr 

siftfiitfl«#*ft#»Ji 0 aura, 

EfiTp^fij$^;t«±^ ( 1995 ^iSa^HIKi 7 

20%) JT*, 3-#ffi, M!@!@ 




S+-* 4>9Jlftftiinftttl7ftax»K 
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&&, asiftra*®# 
u $, &iEttmjj.ji##* t /j'jtt#&jiii?iijasf 

2 . £ia?&s£ft*tt£ai&8sim$& 
JBSftiTJSttMiifeM, 8ffrtt±$*;6JRifeTi8fift&*W 

#[$#;#, SiJt, 

igftse&jg#w?E^tt±ffi e mi, 

&*S, i±i^fe. ililfeSlJft, ftffr 

Mk, lii^m#»£Mf<J 0 ffi-fiTfr«±;*j«Bttifeis, in 
s$ 327 «*«i;?giiE#^, g&igiftisw (dEasjftU) 

«#i. umaa^aaa^s. &#fta. 

H-IR 0 0 

m (**&> ffig?s, ss^, 1995c ) 3 &$«*, aas*r£ 
jlk4j fc fc££±M8«*»5afc#fittWfttmsiS*«& 
a, ##sftA« 0 Wfffla 20 M 90 

¥fttoff*JB1tf7if«Ui*. J^a^MirAffidlAS^&aAffl 
«m«, ifipjMttutmww^Sf^, 

awffis«t*ww4E*a4#aw “fts#” aa, asfta 

(Bpaaa^AR) >£ffiBJ, «& 

ft. MM®, ttarTSmTOW# 

stfrt§&£, aiEJiJ?fillSW^2lka5f**MittJ&f5IH 0 

1995 ¥g(# “2-23" (327 ««$££) «£43UI 
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m&m 


AHW*fil^a±te3nff&#£* SW 

Sf^iB^wftawiBiT: 


*****«*^ 

ffln-i ffl-fm^fcSm 

&*&. Min±ft*»#, SW&£J3FrW#MStt&«&;&£ 
^iitUrS^o ®fi, fc^W^Wi*# 

*£«#&#■ 

«*«*&* 

su-2 aa#**« 




MffiSrSL, “iifiir “¥i5&ffi” RT “£. 

-f-ilft" M&ffl (BPB-#*8/J'«¥flE$J«?6), &**#«* 
BTIfiW&»j£-&?g 0 ¥£±, ^SSE#»£&*i£jfi#7;a; 
-Si*. jt®ffi*ffi£«^&«Ii7§Tit!Jl£A£*:^]fQ71ilS 
$, “2-2 3 ” a&sr^HUtt-s^tia+te, *©*#*?!£* 



St-* 
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±nmistf£ tsMa-ft 9507 0rHm 

m fflflfiia. 1994 LMEfttJL^fl, 

”*^$£4000^11^; *12i:r% + g5'ftMil£ilSa 
Mm^ftawwffttt^, m i k\\znit 0 erwas*# 

n-m, 

*zu (fiaffimmftSRmiqiji 

-■ SJUttttftftHIMtRjB 

mssmsem P&£J£ 

(s*f{B a , f > 0), jltfltSife 

b' 0 

«tMSDfflrsfa, +sj«m±^ja¥('Wffrtt«. nrff^sa 
smffijitff, *#&«**£» <v««, ttMBrja^<owfli 
(ir*> 0 aaftfliiRT. » 

±HtEW H. 

nik, 

tniifa, s*j£it£»{g##*, “wsfiur 
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ft, Mg “ifcM" 

fn#aiT-^ftttM-v*ffifta, a-fis^TntM 

1. SEItffrtt^3i£«W, (6.25) a 

s&tn, * 


EUix) =±*LAIU 
2-fXo, 


( 11 . 1 ) 


a f m^, 

fttt B'* (6.24) 

1 


Bu 2 = 1 ± 


•/A <7, 


( 11 . 2 ) 


atfesa, 

s&fft)„ m, ftffijwwa-ftfi^+swifr^^ig^*, 

dtttft*, ffl£^5ftft#-a#%**»aft?S3i®. 

2. (6.26) ^6&aj B*^fT 

mm%z- 


B\.i - a ± 


^ - a -f 1 + 

o - la -r + —:—;— 


*/ 


Act' 


(11.3) 


® (U.2) 




#+-* $S»i8m«0$fl , H8l7?9fiKaS 269 

%*a = E ( s ) /e (/)„ 

Etf, (10.3) ez, ns 

%*Jm (Vance) TfT SFJJlMffi 3£ Wffi ® B* , JH, SRfIMfr 

ammz-o 

(11.3) SajittitfSft 

wm, wffl*«msAftsa*s«aattwiKife D &»*#«&« 

mm 

V0L + , (JE*^*»E^) HU,, 

JHflfa:»dt*i%ffwatt3E ! & D a+aSTtf 

3cCI#S!7&-« d 

<#-& 

ffi, 1995a; 1995d), 

siiifflswi., “££-t- 
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ftzvm&mm tAKSIMo liftti#®#* 

±. ttJMgjEsxfittm** 

a-fcwtjtjgr, aa 

*ft*tM&ifi*&e 

a-M, 

j&fc$«ss*i«-& (#jal®4-i) 0 ££$«*!*, atatsti 

», Hftjt'Mtuna, &&*&&* 

#ffi£«**6BCIIMi*r#tt *. A«rH6-i»i, 

»aus*i*pi«is»*ttf, ®&4= 

j&fc$*SBr#i, ^fftaw«ft^rar7Fi*tfh« 1 i >~j -^nm 
Mje, &fSM %m®%m&mm, &*&ttST&j*@SEja* 

*; ( 2 ) 

n-\v,\ <v-^727*^*je»$'fc, 
i£Mtttt-**K#rt, RS*«tt»»!WK«, XlSfittS 
^?fWK«, SBJtgUfifc^Si**®;**, &-8SS#«rS*-5 





27! 


mmiam, tf-s/hawrot. 

m-. ( 2 ) m'&m&rm, 
o) 

-JfcWW, W* 

#*sttWfr*M«#ffrttwn£ 0 Mis^mvimngmr 
ttttsms, in, usamaa 

&m&um 

tfiSj&fcfflKtJLfr*, jfiiS#fr*Sa*XinSITf(H»»«ia 
3i9flHJSrft, aai#W7c®^iS{SSffl 190 t5M#{4, j& + m 

At., *sssrtJM®±ssi8M, mm&ykm&m 
%*»«*&**«»*«*£:, 
mtm. (jnsswaft), (§®sn$ 

m “se-n" $*§&«££&« 

$!S!SAAH ^ 0 
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&*t£9F9 


H. *fm**i*ftM 

j*-aiSH«*^jBr#fiEffi^ttwiE#^«, &m%immm 

£ffiWWMtf<frIE#«3fr, ®«t&ttS«W-&ttJS*^SSH 
*; »iieH»fl#*«WfiE#i!fiiiift#ttiftfii»5;#iffira^ 

»**jpJM.I&»**MKJ, M0M&S*f6^fg*« (s = 

/), (v>°). 

sw*. 

fiji, M**js£Kt«*a*«s£ttfl', latest 
(m£&nmr>$fcn) #*. 

#&$S£2/3t«£ 0 

g&. aistta4**ja-fe^]a«a#i«3ftfl*, a#**#* 
anu £&&$&£$:, 

&c 

JtfTRlftRSWStfFAffiW, *M$_£&*£±ttW*r« 

^atT^w^saaw, 




*+-* 
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ft, 

*=? SOTBWffiiMfiiffSiSttjS* 

Rrafcwra*. 

aw^jg »:± a ft&m h efeiS „ 

fft, »iffip«^j»jK^WiJttfittWi#f<t»tt, 

in, ttffMfrft 

stt«a*jat$3§, BUfcaaatt. 

fi*, a^a-fti-w 

tt-«w (Minjtra^^SM*tt«ej6toiJfc)o 

*#. HJEa^aft^a^tHJKr^iEtSf^WMSW^ 
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mem 


nxmtomz- o 

iktK ASH, 

jR*A*#*)(tJ|l!«ifr#ftj*»^6>|>* 0 

n. I»»m»fi5rtsp®® 

Tilt^fl: 

1. fH&StSS 

<m “tttt«»r mw&>, 

«***£. *#m ? e»flrAW#RBT 

*tt«3Efe9ttBI«m*ilMRttPH*±SiRH 0 a-M5|*BPttft 

2 . «M£tam#flfj8®issi!] 
#^r*«fiie*iiM»fiie»®»fflj*»4J- 0 aMstUr, 

*t, "T®W#|jS«Hi, 

(*#l) &IE*#ifc9ifc*f “Vtfa&m* ttftff. 






*+-* *SJSffift5«aW«ft73£Xtf£ 
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&z, $iitfrte#£*t£*©rW 2 £:§(j*, at 

tt£9i±S$JS7*IHft£J£iie 0 

ffrttM:6M*a‘K Hjtfc, 

JMWJKeS, 

3. 

attwjs**ij®0;£-c Hitt, (*&&& 

**&««#«##, m&m 

awaa*K#L 

tfto m, 

4. jnaxf#ffi«iKKWiSfn9f^ 

*»H»fflji»i!rm*wss?&iB^:-, txami>rm&% 

s*BflM»jM«*aiMraa, ttmsmm, #:£&its7* 

&+ 1 &. BT&f£&&j#iX, *t*«;fI8EW 

**rm 
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&&&. m\&% 

(sqmm&a, ¥&**«;&. 

is®$im^&%%f8,'M'&MW^) xti4#|S]«iPlilllF^c 

si*:, stijnas»ft<twa#ffl« 
x#, wa^sc# 

»1B, »H, H 

ttHB. a&iniUSa«&5ttRfH 0 *E, #S?J5#*&A* 
MfgiJilxft, A**«xt*«**£5 

5. ^j&w&ra^wi&msstm 

*B»:»T|j**£#£&®a#LraB 0 S%iISK#l&3E#J±3F 

*#£*!«» <v#c*. a'fe-^affrBWajfeWfcai, ffrtttt 

^TfcTSsasms^tatt^san'j 0 ffm $3„ 





St-* 
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*««**«, 

)¥, mit&mmmmmm* 

pu?i, R-fc, 

¥, »:SNM&£gE 

#£ 0 UM, fc + g#J®TfriS 1992—1995 ¥WWS#:ii.£JSii 
st, a^sc 

1995 ¥TWlil*£?T 69&#®miH/$7fJiKM^ 0 

ikm^m 

««««##*&# jfla*&££-m««fi®SMttiS£jL^ 

naews^fta, 

^^«rw*a«ca» 

a, a*. 3a-tfia-^tafflj!fTp«##rt, 

st, tt*ar*ftjft££±S'&$M££«®c 
Hitfe. 

«««**«*, ssstKiKA^ftT, ^®ig*waa*sa^ 
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Hit. 

«tir*a®sjBMfc«afT&»«««. 

10 U 

Silt, S^SIftfSMMSJSBP# 
aA-^#*rl!frSWW8, Wj»*S8iHiRS-iai*o 

*g»rtmi?¥£8®M'K «5fc£f?Jt«8ff7-£i& 
in£ 6 H> ffi*, &*, 

Bf, M&Wtfffitt,, «_t, 

*W*£#j# : BJ£tt#!r-#jKA. 

1985 *, 
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(FRB), (SEC), (CFTC) 

TOO £*««#, 

ajfrrtrttafswfitfa 

«f, ^ /«wj3fj* 

<= *, + s 2 (11.4) 

/ = /i+/a (H.5) 

(M«M>, S 2 , hft S'J 

•TMW *, #4 (ftfiiftfr&Sifcitfittftffi: J, 8 ¥#;*j4®«, 

63lj6JM3i3(;#*«ft«fir3&), &4 Fama 

wm. a-*®, 

it, MataMS: 

M%WM ¥$I i, ffi'£ 

* (t&ffiMH) «, h M&ftttsmtB^jiiia j 2 M&5&0 &n 

*#. *awttiii*^aa»Taist*sffi»^ffl'fis- 
-t. aiijwmw. 

mw/ 2 rt s 2 mmftm 
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fittest 


iw, 


3f*R*±i?aam#**» 0 tai 

» “rfrtt n a* in 

T: 

1 . AUBir*M**#, j#ftwiti«£w*-«#aii5%, 

Bjifc«3f£AiK 

(W*fc#f*K*) 0 

2 . »ffwa J £&sw*w^ris®'fc^ *a#*, &tt. tt»s 
ttSMHRMSfctt, Btta-<H&AftMiirUr*±WWft3«#KW 
ioo^W; 

»#f*±*aaaiifurftafT4)-R e 

(#££!£# Famaltt^ifc),, *£-t#3$fflj$&M{frtt£a! 

attSA^s^wawaws^tfaflc^T, 
aHarawwitx_t#£ : a) / 1 = oji3tf *, w-s-asw; 

* 0 [-a 

att»»Hfr»f**a<fr«SM?(iie (/, = ok 

#ffr#wae3i^sf9] ap^Aft 




*+-« tpMftibgnfMgfifeBJtjtfft 


281 


#»IE0M#fcftWI* o u&, 

#uwmtt* #mTtrttw*£m«$5fc@»#ttwi& 0 

Jtfctt, ini^ik. -tfcigrm 

aja®*4j t -i«lSM##i«3Ga*fflft;ii5lil*ai& 0 
a-#®, Btoiia®6<j#tSH^if5W, 8mmttR£iMt- 

»«AainwiEawffl»#^, 

*. Hitt, tt*te£!r» 

“itimmm” £-#*«#£« 

Mft£0S, Joen Robinson -ftrfi®M 

*««««■. WTrtt#aWtt8SiiK«i#i)iMfi : *lkW? s a. *S 

#flifi»#fi#TfrftHlt (JnftSJ3t*) 
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asawwaa, amm) 

jfrSfWTKJftSWMIS.. 

(1994) SfMSrrp«Wm«tfcl6fi»AU(T^ : % 

Sitfc Robinson \k% : 

m~, jwsemftttttaa^iiwsfaswTit 

*tg©&®***M£ 

m=. «» 

ir#jitttttt«aw*j9f, a* 

tt4f»^¥o mm. asaft^+^ffirsiw^ffjft-aw- 

0M6«ji«wajaL ^*a.»*w»as nr#ff# 

#«£)*£ "i|r*&«" ftiS, 

^#s, aaniaws-fc, Mrg-i^g, 

#EU 


«««•*. 




J6H—S ‘PMftftSffiffHgfrfefiJtftft 
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nmm*; 

2. *|«MIW±fNII ; (1) S^tfcb 

PJi-tlS, (2) *£*{*##*#»:*£$* 

ff*, jnsttiaiBttWftam*#; (3) 

«j*sjHM<v«t#£*s. m 

^flfS^J, iHATSflftJ**; (5) 
ifiio 

3. SmM±®NM*aS0rfT^MM£M, 

«««. 

4. S#UfeSKW±9SIGJ®i: (i) M£fcS, &m,%ttw& 

a, #«#rsw«^*ie.aftwffr#»AfiA«i (2) 

ift%$kmn%nt&%t£; o) #t^ 

(4) w 

&#» 

5. (l) 
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, iA.rn.i-M 

ww, miftmivcm* (2) iDiatj* 

«»£»»£*&, 

*A1S 

a&^wns 1994 

7ff&a®7stsmm®iftSMs : 1994 ^4^, @#Kff 

1995 ^ 5 ^, afltwsfxaa “327 m, 

Sfe" ft “319 FIST 1996 ¥2^, &ltt#LttiIlH#l 

rUi 1997 7 2 A1 , “AiW M%$k9k% 0 

-mmA±wm£fr¥WM*mmi%n&s&mwm 

71 m^ts, 

*^^a» 0 {as 1999 ^ 6 ^, aa^-^sftna^T <#ma: 
atawft^M) iP2ooo^+a}«ff<(ktt^iESjsJt3cJFjft, * 
siwie^TfeSt^ <*#£»&> A-A«ft#a 
an OHjlfMAS 

fe> ft *WtB6, 

ftttftjSriRiiEtfi7£& 

teiHSo 

mi*, iAA7. JKfi*£7jErffi, *ft7£ttrti«££ 

pufewa^o tssi^ru^KiKwaa^ 

idsis-s**. 
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2003 ¥i&r¥#!t&, 

a*art»#HStt>i*£, s**jh*, vt%nmm&B 
m. £±m@£t, mmmsM 

m±'h. tt»wjsa^*r^«»«gaFttw®^, 

4'HJS3jfff|j*&& 20tH;?d90¥fttJff : teJa3(i, S-*?fli5t« 

1996 £MffiA{&®o 

2001 ¥ 7 F*&aansEfitt*&fc, i.2^-, « 

^M^®3^E7S, #»Jtfc2000 ^f#-ffcl20»*B87%; 2002 ^-, 
£18ii*51j3.9TC7C, fcfc 2001 *FX*#fc7 30%, tfc7fT^« 

Mr-9 0 fg^WSPJtk, 

^s&9±^i»ac 

2M, RW8RJK* [-.-ft (ffiatsgAJK)o ft ft «#»»£«£: 
H. 8RJK*W^«t^l|5T&±r^, ¥■». 3iT 

a^aiooofg, 3ooo^m 0 

sjf), 4-x<t>aitffMmfi^GDPWfcfc«i(e«iEs^ssE 0 * 

Tanner*, 

ftti#®mm\, ‘m%&.mMMmm 0 am. 
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s-i' wins, 

5?«fi6S«*W 0 mg¥ 

'btM^ “W teiq« 0 An*g]jltffiH**<r, JU'f’SJBlifm 

*£±. 4>SftiAWTOj&JHtt]lk«ttT3it»Wffi 1 a e IT ft, 
'f’asap-^aispsssttwss-^itfi^ttfts&watt, m»m 
^^jfc^iaiiefp^raHPssitt, /**aasrt^g^rw$» 
«*; xnc, (®#4 i a£^gl^ftMWM*n®Me<jt##, 

w&o m ip. «h#& 

ffiffiWtfto^janBrKa*, £fo%Li£ »■?, spssf 

Tp«ffrttftiftw^igifrji'f»wasPi:jaAw^} m^ai^m^ 

#&#&&*, Ma^rir^#, m^m 

$«***. &swiB«ii»ft« 0 
x. 

fcJSE*, 0J0I, Mf, «ffi, MWaifigatt-t®®® 

mm, m«, sit, 

rwmn, 0^ap“ n f$«#m 

ftPSftmXIslMo W«8, mfiSbMI&ftm, 1996 ^7Fife, K* 

(U&se, i996)„ 
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tfc, mm, 

rant, m, ^^uns^ama 

±»JM«tt<(H»**1H:ff4PHfrW*lfMS* 0 it4S«fj£»ffi» 
*asi«3Rift#±is^a®fi*»iirK»«*RriBfli!&if 0 

= . “**««” hs 

20l&ffi 90 S«j&* « 4*aJW«fTirft, 

A«a*S u iS 

ffcffi#" MIU M&*tt*JP1S«l5c® 

attamaa^st, ra*r 

ft#ffti$«&<J|Sgf|ii | 0 ti^jtfc^ftf, KSMWMi*. 

±#^aie, «. sejfsi (ft*. £««*$) «& 

Ho 

io « a a* in# *7 ~m 
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Hjm&a*i*sy«JM»«, &E*aj2**&9Fi s&iEtfisHJi 
Ttmittaw®^, fi®=Fmxg° a ,&ffiitr£, 
g Tttsssff 

*sm#ttw««4»waj* 0 ant, * 

*£«b« m%mm* *+aj#«tt#±x^*igsiF»ae+, 

“HJIBIM" w«, “* 

auw m&n a ant, ffr»ft^ffcfcji-t*w<if-£, 
sMiisTtes-'MiiWf-. 


art*ftWSI5M:eeriM6 + , ffiiSJjmHi53E«tttt20%, 

&mmi% m&%Mm&}ito % 0 &mmm, 

£M®mW£i£, *5S£, 3? 
s±fr(NHtffiw.»*»iariSfctt#^asttS3if^w^« 0 #$pj 

»{*««*£»&#, 

maasa*. a^ME, &*m 
mn^m) m&m%n&%Mntfi%i®mwx%&We am*. in 
*. Rnyaaipftttw^K^R 

ssoes#^, inssa 


a#*aa-®wt7«^iai “«*" «nii, »««aj 




S+-* tpSJM8fl5«e5«mfi*iK3lft* 
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-tw, sEMfirtfMsganrfttem 
$ l 0 %- hw , ^«iiiflriR«s:s**a-^ir3i£, 

WT&-&* 



Jf + = t 

@ ® H ft 


^Hb^e<r*5aj_L, 

s-u &mm-m%$ 

w*£***fr+*flj&ttttwearfi * 0 Sift, Agt 

Wfc»M° 20tttS50¥fUU:fc, 

#3 (iffiCAPM^ATP) «#*ft*rfr«ai&*ffcft»H;*;i9*r 

Siit, Mm 

Siit, MjfrSi&Maa#. ftst 

(asst) »# 



g+z* bh^im 


291 


ft, #^llllttWtPM7tft, WM»5f 

Sit, 

$m (£»*, 2000, mi 96 S ) 0 

# D Min, mmtmmikwn “# 
Jg” **f6*»lllttH+*##r, A# “*ff” *»!Brt«TH*4a 

if#-(i?EKfttiife^«aMag®gtA^®® 

*tt, Mifeist, «#im«a:£i£», i±#scw*^stt 
StfSAUf AHiURi&ffiM, It#. M, S9fe$#«ft0*. 
0 *WWWfli», MfcttinZ*, ftW, 

#j9f*ra, *ft£ra®«tt. #& 

sse-i'f>?J^wft#i9i«!is#aftw*+, mmsw, 

raw, t&mvim 
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jRjifc_tw£3e e 

**£tt + S£S5»J = *(]*fiUt®R 0 

«#&#, *M (1995) 

rttfi-KSs 

am®*, 

W$f 3«wa:i£, tt*ns$i5fi& u #Hfr#«A v tfffittKW 

fsj@fft, ffsaw^asa* («6-iMi6^2) 0 mtgfam 

6-2w«#iianrfii. 

ffi&*W®2g, 5i-SgJMf*Si*fft “5*i!ifJ«H" W$&JS-S!t 

Wo 

z&, 

m — 

^x ; ®a#Lifr«fi#a4^BJ5s*«s^»sf*, mw'frn 




£+ZS 
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nmsa, 
tt«t (fifi 

#ttTff*£R:»S(#& 

rfell n 

®Jifc, -*3#«*a*Sfcfc, *=B«Sife«iaisniEft3j: #3 
tt + £****£«: + ftteBIiJiH = ££a##*r«<fc 0 

IS. AUMtt. 

-ffiHWSrlfeJEBt, rP#ffr»«FHtt»##(f*f^ri6W^^mSeW 

£5fctt«#LlH 0 <SJ6, ffi8=-*t£tt£ffrtt 

^r#MBS*-'Hfr®«t>«a^TWffllfitta?(i D £-2rffi0 
£, "ft*" *&i£J$£iR; 
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z-xwmmtj, 

MaiaRjHtewttiE. 


*12-1 


£»J 

//ft# 

-ft& 

ffetatt 

M« 

«*«***#*£ 


«h-h-» 

9fe 

*$a*si£tt 

ae»w 

attsmu*#«Ti- 


atfussr# 

£«*SW 

tt#, &rt-if *»£&«; 
SiP.SI^ftWfitt 

#att 

fce«w 

#*«•** 


H. *IS5#**«IIW1K|* 

& 0 aa**±, ^T^tfW^rjstwaupflraasjBtt^w 

^W: “^*#&WM*-g-afi5<," ft**# 

«. &«8tt£Wtt^*fntt*tt£M*fc*ra7G*, £#£tiSW 

^#K®^t6¥S»!*#ri£ D &w, 

*■)«&?)#&, 

-¥*jr, 

“W » ; &z, i&m®Rmx^T “¥«jr. 










$-K=* SJRim 
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MM). 

v.myt%n 0 

X-. KS-, 

n$ft, apm^ftijf; *r, ^sgMM«£ “*«" 

w, mwttsttjaTirWtfiiiittSo i®*»sfm*±, 

7#Hfr3#«tf|HjKae 0 (l) *hM* ; (2) 

0rt±*$£#*i8;*;|iS«o (t + OUL 

*&±, . muttoto&G&m 

^HfBTW, jEWW^ASEflftfWSS, fi#f*g±9SWtttt® 

a^w«#<fr#niawj8!i^i«* H nm# 

«» 

o 

ft. «#*»*««»■ 

^#%^*s#(Ri*w-"HfffiisfHRSjiBrtEiJi(irR ( , ±m 

**#*#$#». m- 

'HE^nTMam, 
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stingy 


A. 

xt&jtfcw m*mw, aR£#jR«:gm*«iUR3RT 
sasiEiiiRiEiJiafflFA^RattWf 1 

IKJftt. ^KaKtsTII6m^HfrtME* 0 

®#l**A**11R«St*, «BfcGfrR#«ttfl9*gSlBr 
jn^5ea»#«ttw^ifcSE-T«-*«E»^ 
tR; “ift&tt” 5 “0'i>ift” “0'C'iSi”; M0mi> 

»#*Br«a^5;ttjRa*a±#s!i5:«>ettst- 0 
a*, RK!r±tf^ji«i**tt^s«TR 

tmm, (&»*\ k&) d && 

«#k 

jm#Kj«aiiRa:fT&**Srtf, (0m 

«M#i&» 0 *!Hfrtt±*il« (^TlfeiifK) st, 
mzfemzti, «w«: 

mmm&mzm*, sm# 

w£ffl:£attJBja«fT*j & 0 **t 

KUHdie»*» D 




m+zm 11558 a 
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JA®£#r 

«£ii*gSE«*rfl, ^gc£t¥AR, 3l£T-ft«AiJrH«J 

+ o {0£|SfJ:, 

<w»-&*Mi-ftffi*) w« 

^psats, jstmnm^itmm-n^M^^ 

*^aAW**«a#*»9Mo t«TE 
MT«*stipSfiii-®#tRaw, ttflnrwawwisRttR, £ 

m*te£S*jiiic 

_th SmtAl ^WtoA#- 

a»»7##8r 

#tttt**isaii^±T#»tt*fi9LJ& 0 sitt, 

ssafwspaitHtt 

ww^attw 

R«ma (»&*«»£»«£*. 

#z? fiKmunm&s 

—£%$&* 
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mw, ffltfTffrttiEW, ip“#*-jMr", Jk 
%WMX hS, 

JlrtWJ^ BM, & 

msiammit, a&Tfr&«#f*^£a<j 0 
*&T&a*xt«fcmfi*to«*mR: a^RT&a^ra^aHfcij] 
ff«„ 

a*. ^*»fffi^KTaifeTiia^w (sa**je.Mi# 
®), KMftSNf&B-je^ifi*? sasafcflFaafl^tfo 
jpflijamsf^Aaffi^fTiRiiMtk*!!^#, 
kmwr, flij*»rpa^aas«^aife^a^ 0 »m-s« 
£tt, MMKM?ff-*££rtS 0 £t£, 

tawa*- 

fa$TOipa$fi9ii!i«s„ 

*BK»ifrft*rioo£*FWtf5&, *^¥S^+¥WBif(gR 
«±, ^^JKWW«Hft«rEffitfc#EffiI^*: WS±«7l0 
fg, iooft£Miooott, fi»miil|^li# 0 ffla, ft 



s+zi rna^sa 
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«# (2003) MW&iiWJ, ttSfffrfflWK-MM 

#fe, !E£fc*iKaf#x*T®$S»£$fc^&tfKttft;M'ra 

i^ssis: #ttfl!»ii»*a$a8!iffi$fAaiWffi-fta9ftWwrffi 

wtgita “ja^9E” ewsifeiftKitta, &pm$feiEjS]S^^ 

■f.. iftittsfcgt^iatfiraw 

t& a *-ttmj£iis-&iiEiT«j0.iiift, 

m&^ssam^spaa <so%) 0 

#^jim»psww^», ®£wit 

S#i£#Wtt5f#ifl^**IU 

«», ttdJ*iftWtt®ii¥iW^|Bl»««, *Me»ift#%tt, $a 
3t», SS^*»«MAKto Silt, &*&£.&&%&. 
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fitter 


m, (£tt 

^3g$ETffi#4kftt£X!&Wtt = 

+ S)Km+S&;t£S:AA/Jvhiftfg#AR I , Sf 

mm, (fisttmo mscaaiffr 

msij&, &aa*, stsi^ia^miKiftgiftc, 

1. 3E*jtwfiac^a^f*^wtts«* 
;£AJ*TtnftMtt*itt, JrtAW-'f'Aitt. *rtr±IR^5?. 

*fti ^MXI!ffm-^Aife, &TH; jR^Xff*H^A«, ig 
*ITo S*W, 

<m&m 

fk *S*At&# "HAM, + * 

Sft. AMT £$<, 

&, *S; #K-£, W*S; * -£, STo 

2 . laaRA 

A«a#£E**®Wigs, m a±«tta 

was** ‘-51®" suattTfr«_t, 

mm. ttftTOtifiiig, 

M, A£#!g**rW “83533:”, *h**S«#£*S&«H,» 




§g+=* da^aii 
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a-£$L@a-«3fS;&a]iE*H4 0 $js, ft 
#Sfs&wsSf#7 0 

3. 

So Win, aaEMffidi itAAM 

ffW#*, Wi-'Mfm#ffl£, &JijaMft1!r*itffh*&a 
ie» KRws«#ssiai#-i'iisws±» “#m£", aa& 
^ftawssiirw “itr ffrfi±*aj, *§m&£Rtn,o wmw® 
Sl»tW0fill “AT ffrfe, iEJlH^ffi^0+Mrt^##f 

&-Hfr&° 

4. %mm% 

£a<MNi£-««tt*& (#i*iffl6-3) 0 Ainas# 

a*jffia-#n$. aiaa^m u am\ atrasmnt, m 
»^i£^Aa^6Ung 0 

&a, ns^^a 

mnm, jsswsutftwfltswsf#., atriras-a&tfFa&s 

m, w*ji*»ta«^life, +*#«#*#£#**, 

tttt («fl), S^jR^ftA (ISffl), B*ft^Wa*WJi 

£. fflftSRWftttttttW# 

2001 14 0, 

2245,^, &,£is*-g&Ti*fn “iea" m, &««« 
.saaisa wa fta!S*£Sjfsaa£ (ana^is$a»i5i), a 
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m&m 


#spw-£M, -mm®” war®, €#t®& 

£b-^SrtojlP# 0 

gSu&^SffitFp^ 2001 

it-, mu “»fE" wfflra^r. “star ««&£7 0 

as^T 0r«MitHtof £ ftfHiB, *&«#«•*&&* 

fiftB5xm£*?Fi» lOOO^KJSSI, 

W*£»£&S+HBS±fta-tttt», SRJKK##:£-p£ 

se, a 

M2ooi¥6Hijirift*¥*io 

aits 2003 ¥_t¥¥ 

MJKiPt&Ro 

«2003 ^5 M 17 B£*R$1E#Bfft («#: X®) ft 

it, 2003 ¥«*, »> !, Wm88ftBtt&fll2002^±#ik«-*lS 

fOlikfjM, 1236ft±Tfr&R&ft&& 50.97%fP 63.62%, 

60.49%, MfiW±tt¥$t&£ 2002 *£%& 2001 

*f:t0rft* o 88SE^m¥*si«JSttftftStt 1148 

2002 

-14.85%fttf«T, »88SE&R£*lJ1HRtfcftfc24.26%„ R 
£tf, 121 2003 ^ 5 £ 15 Bife&m+g, 88 ft&R 349.61 fcRftii 
RMftBflj ft* 2912.86 fZ,7C, £W Tp&MTpffilKl 22.08% o 
^2002 *F*fflft, 88ft&R&<n&4SJHSc7 33.45%, SiaffiiiR 
S^rfiS** 29.55^, i*Srp 42.38 

<s^ 37.88fie^sas. 




Stza @35152 
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ff7*K#JR±a»gteMfcMtt»** 0 2001 WSSfltSt 

/L»aM+Atew*«*®, bt«*#£±», 

#tfc«?j8 2a45^MR^. 

^»w¥a«attefra. amesem#. 

j g& “tttiijr#, ^mw sa^ 

#=U JI!J5fMfl3iff35Sill 

JWffm«wa«FWw*«a«fi«ffr#sa5bii, 

ff. W«HW>TJE«ftfl9AJS 

fc£*»»«£:*£SMSt*He*fh ^THjXXj^ ini 

i##y, «W»ft$W»JfcRtt*f**«ffffrtt»9l»3 0 

#!££*&*. iSfM 

£, dMha»$, 

#&a*iE«ltUH, ^at-SfiSlKl*SdJ7*fW^, 
aiXo 
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1.g 5L@.#T—(Keynes-Working) 

B-££<* 0 9c4 (Working) 

b-mz 

»v c—g£»fnsg£»«fc, 

£: (1) ¥£-hM Fama, 

e.f. (ffixj- 

Slttlffif) iW 

sw^sssfanff®#*^Hic»-&ds«c*, 

( 2 ) BPtt^*#*^mia, 4«ja*-feH£* 
gj&ris+w-^isH*. m*££19sb*, asa#*#** 

«*, ^jattJdflr (*mm 

wsiJ(i*aii4STiTtt#^^Kiwiatt^i»i»a, 

<*n+gg:feftaufcfc) w, *fm**ft 
(&sa#i&&*) wi**#*, 
sa-swfiflt, '&«j**h*£M&*jhs»jij 


m+zm na^sis 
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mum 

EfiNIL Siftfl. xu 

JWjfffffctt “tmw" Riffi^tfiBe “3t«iff«" mmm, m 
“$t:#w tMJte-&»£yra#i»raa8 0 
2. amJK-*is#fBiffl{frttai& 
mmttftm&Mm&mmftMMnum&vi&MM&xmrt 

ft# (Holbrook Working, 1948) 

tiViEm, wmmxM-x*! 

&*»£&, mat, mMftftm&mxM&m&frmM-. istm 

$/,«,,#*. mx%&XfWs, 

mmmmuHk, &*ie £#*/ 2 ^ * 2 #*#awEB 0 m 

&, +=Btfe^lBR*#S»l3E*«**3ls»tt#fe, M^NAn- 

derson-Danthine $| M Etf] IjJ IS 1 (Anderson, R.W.and J.P.Danlhine, 

1983 ) 0 a-*-ffi^B^^^^ts^m^se±sE#^R@tfL!§^sE 

&4>, ftW#MttJ9rfi*W^» “IMP*®”, 
£S£i/ii:»i/ 2 i«jEaE!»/ 1 ^/MWM, ftttff]*#** 

& r u “«*«”, a &m&\ j^se^s 

#. JfiESn AndeT- 

son-Danthine^S#® 1 »#. 

KJWM^attajw, 
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ttttSSW 


*£±, 

asiii»ET«i>jawfiiJB^, ^#*s?asw£«*£*M# 

#j D 

Fama, E.F. *f SP IP GP ®M &, W&# 

imttfiwtt; fax* SFa*nw SlitS, 

*h(g 0 *#xtitm&.&)jsm&, 

ftmummm, ^ d) *# 

( 2 ) 

*&; (3) &%■*&&&&*%*#, 

uisps 

«k*##^^AJWm#Jiaa«i*«, 

*«®, AaJpxirxtsasiiffiRift^e^^iHiii mat®* 

3fcW. 0i^f/„ ftn*)**tt«ffiifrtte*]|;il:iB-& 

jrf*W£±*£r.j£&fftt sfM, w Mffipp, JS$ 

jfii 0 

Stem (1961) HI M > Andeison-Danthine ( 1983) HI S . Britto 
(1984) HSftffirshleifer (1988) gJMA-tt 

m* &g£ 9 tttt£*&&tta&ft##rtt£«!±. mmn® 


0) «lt2T, *S*#«a#lSS, tt*5*GF$!j«,&. 




JB+Zt EJH'iRa 
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ft£, |01-ttft£»Sttft£±o *£_t, BI§ttK#MifeS(E* 

jjcsjs^ 

iim%nr& t„ sfc-ttttjesatB, sft*s*flE5J-«w, 

*#«-1'«ihi* 0 st»ifr®jaffiw, -#®, t^mm 

wjn^t^iattSEgxMWJBHfr, mtm “w 
w" fflM® 

»m^&#*##5Me«js*k*, 

EfeT&Jfiffr 

»#*#£ 

^s^rm. vt&mmHtxin 
iKii#ffm*r££, iiJisft«#KjMT*ft«#wms«pA, m 
iffc, *Rrtea£&£*s«rM»9#£ 

W$tS$MW®F£BTSl, mm 
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Xd-**«ffr^^SWBjiB.tt*.llllfrfr#^)IS#3E# 0 

Fama, E.F. ^M&tf-&9&£g£ SflS T h & M # 3tf * T& J& & 

sfsj^&wit, 

&&t/mmnji-, ifwwii, jMfrxtafl-^&si# 
mt). sFimats^ s*a. %»»?» 

sw^«i6aflii$ttt (*,#*&*), 

U #*«/M. ttMwTttSWHIU**; &Z. 
waiKIliff, HflSWffrJtfiiaiWM 

r 0 &, i, #ssiR«/h, m 

OCM-Wl*i«), 

&Z, M$tTti&Vtto%%L%ntimX, IHIS^, 

3S«JJl*Wffi#M, SF^GFSiflia^lttaW^ 

fiW&rfTJg, 


id jgw»^Mi««a 0 




g+=* SRiglSa 
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*s (l) MM&mM, 

( slop-loss Older) , 

#itt#a3ftjij^-, affi^ait*ii^itfi#^w^*aT-jS! 

¥_t mm, ££, sse&fsm&m 

it£*7 

?M&'#5?»r0ri&« “SMJSL" m&« tt#£&Si#!B«i|fciS, 

fcisSfr, (3) fij#jms&#*l]#, £ 

jpjifc^ffia^««waaii!*#ja.w 0 

rIIBS~^SJCE»3E 

«tt# (ittatfistfis^atfedcir), tiinrfl&jsaiisttttwaifr 
Bl&tttt, 3t£££*ffrje#Mf, 

ra, tt«uit-ttflEsaatt»iu) 

m (&m&i&x.t) mvkmm, siEas0jSffr»®jaM^ja«r 
se£- 0 mfcMM*J&-fcwg± 

aa^»a«!waa®, ®aKxtgaaaa > hfraMRr»ffl5 
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*£&§*, -tttftftttftl&ttftMiB <±3?tfT ji>j 2 MSF 
S!^GF3m&>, 

#£pTSM 

sfpEfrtiSj&jg?**, 

a^at^^^Aititfesfciftrs, xmmsmm “plw 
&5am, &«£&&»% (ft* 1 -a. mmfcm, mm- d. *« 
mm, 1992, »i 3 js) £Wtfrsi$±iWM 0 

(M¥, 2000), 

iitr#ffa»#!i«*«j$HftiimttmiJg, Am# (tttta 

misvtmm m, a%«it ^ 0 

liio sftii7fe*ssttM-vfttt*ftftfi«s«*wj:, 

m^A-t^asESfu, ^au-t#^ttM-v*ft^si, mmm 

mm, x#stj=^ffwss^i£ 0 »-, *#&«*«»;=:#* 

ififJi^ttttWo ft-, n 
m, «ffr#iEit3&«Bif, mmm 

ffio ftii, tfeilffilMMS 




*+z* 
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ft a 

«j£«j£M£j“tt*iJJB, ilii^W^i&^WJfett^WiSfilkttiPJW, 

m%o 

Mmmm%&, ^*^f3sffr 

»«»«#*«»» “$m®" 0m&*u?„ mnmm, u&mm 

a*38Mfrft«ffwa* 0 

*&, aa*»#«w»ifc*, «*7is»i *-*, 

fa, ##iB^aatta#i#»i&Hj 0 #ian2oM7o^ft, $» 
»«#*tt«ftiklE*»«a»liaffitEJH«'&«, SS*HH#K 

&£, aa*. *« 
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mm* 


lit, 

«rtmtH, serais 

$2*. BffiMi&ifHitmQmitti&x'kFm. mxm. 

ftgfc-ikrtmm -w 
KHffig: “^Wa, ^^flf 0 ” 
aitfc, 

w«m*#4)-w 0 , *« 

sfl&aMMffrttflrt, wm 

ssu*mtitt 0 

fKttT mmvrftiz&M&iwft, 

£(EfeTA 3 

^ttWG^Manrtb-i'JTjewai&ti&aj (Missis 

lii. 2003): G-SmikX, 




£+z* @n4ia 
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min, sp&, 

itS8fcajn«9f?£W*M» 0 jsfcjffStSRaunat^r 
iy##s^-ffr#, M-ns^a 

£££, m^«±£#4&£T&^4Se-£&MM 0 

gegi* 

S#tlr#£-'t‘#8|£»7f : SfcX&ESm, #&**&«;£« 

& 0 *I^S*gSlr#W**jfc*, «:£*riJJT-»S#, 
ftaft£5£%K*ti£&iflRM 
nt&nvimxwAS,. 

TiF^S-a^, K*£ftftftg£1A8| (feKSttHf-*) 
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(BTftHKNR) A, 

%&> 

^«p (Knigho ^astt+ds-aaiw^aaN'^^a^ttft^:, 

fi*. 

A«nfe**is, fij£4-*aLJ»««aft*»»#*8!»aa#* 

HAimT, £*«#**&£, ftflBIK.ffi&AH*«#M 

s«r, 

®K4:^»iita*u(aaifr^w»^^j6raj 0 

#am*HR*fc«Bj** 21 ft«srt^##^aw*/Si®, 
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